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THE MONEY MARKET. 


Moxey was inevitably more plentiful at the beginning of 
the week, thanks to the large creation of fresh credit, by 
Ways and Means advances, to meet maturing Ex« hequer 
bonds on Monday. But plenty was not as marked as most 
borrowers had expected, and it was inferred that the in- 
dustrial demand prevents, and will continue to prevent, 
Lombard street from enjoying any great plethora of 
funds that might otherwise be caused by such temporary 
influences. Discount rates consequently were little 
affected by the slight increase in the supply of money, and 
hardened towards the end of the week, as money was 
pulled in by the tax-gatherer. The market almost dried 
up yesterday, and there were practically no takers of 
biJte at any dates. 
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THE ECONOMIST. [February 21, 1990, 


Feb. 20, Feb. 13, Feb.6, na silver. Hongkong exchange opened the week at ss 6q 
920 20 . ’ 


1920. 1920. i393 Changed. land the dollar is now up to 5s 10d, while the Shanghai 














~% | &® | % 1% | tael, which was cabled at 5s 3d on Monday, is now quoted 
1a) | = : 
Bank Rate ...ssesseeeeseeeeees : : : 5 (Nov. et) at 8s &d. lhe South \frican exchange for some days has 
Beaks Sapa Rate ....eeeeeees ; ; ; st iNov. 619} been chaotic, and now the National Bank of South Africa 
iscoun } Seeveccecereceos ( a. reports a readjustment of rates, as from February 12th 
Houses | Notice ....seeeeeeees, 4 4} 44 39 Nov. 6,19) fol Y 12th, 
Treasury Bills (Daily) months ..| 54 54 54 44(Nov. 7, '19) | as follows :— 
ea 14 1319) onl6 months... 54 54 54 5 (Nov. 7, '19) | Buying rates: A. srszoces 2% te. Selling rates: Barcosegeees 4 % 
Market rate (3 months’ bills) ....522 © 5§ 2 §3 ¥e coe «> BP © Both discount. 
90 days .... 6% w 
* * * * 120 days ...-. Ti% w 
The Bank return shows increases of £2,474,000 in the | * * * * 


stock of gold (presumably contributed by the clearing | A SUMMARY OF WAR-TIME FINANCE, 
banks), and of 43,670,000 in the circulation, thus reduc-| Frxaxcirat Yeas, 1919-20 (to date), April 1 to Feb. 14, 1929, 
ing the Reserve by 41,196,000. As liabilities have been ‘ soe i - | miei “in 

ws > ¢ y< ; : > ’ > } ic tal epent.... eee ’ ~ & y revenue ee 024,589 
puffed out again at the same time, the proportion is| *0tal 
5 points lower at 17.4 per cent. Government and Other Dec. in balances .. 7,856,441 | Net borrowings .... 330,716,629 


securities were swollen by 33 and 5 millions respectively, Total ....see. 1,292,741,211 Total eeeeeees 129241211 
and so the deposits were 37 millions higher, 324 going = Granp Some—aneuse 1, 1914, to Feb. 14, 1920. 

Other. The big and surprising expansion in the circula- | 

tion may have a due cake eta ae banks, which have Total oe gg ae ee Se seen a 
been paying in gold and prefer to hold notes instead, Des. in balamess. . esnenl gs -. —7,191,400,858 
rather than increase their cash at the Bank of England. 

In marked contrast, the circulation of Currency Notes 
was reduced by £ 1,298,000 to £ 326,073,600, making the 
fiduciary issue £,293,473,000, or £,27,126,400 below the 
maximum. 








Total........ 10,831,633,989 | Total ........ 10.831,633,989 
Revisep Estirmates for Fryanciat Year, 1919-20, 
£ 





Estimated TEVETDUCS cecceceeeeeeseseseses 1,168,650.000 
Estimated expenditure .....seeeeeeeee+ 1,642,295,000 


Deficit ....ccsecccceseccecccecces 473,645,000 

The total amount at credit of Post Office Savings Banks The expenditure includes loans to Allies and Dominions, 
and Trustee Savings Banks accounts on February 14th} stated by the Chancellor of the Exchequer in reply toa 
was £ 343,027,600. This compares with £ 343,210,100 a question on February 18, 1920, as £.1,666,000,000 for 
month ago and £ 303,739,900 a year ago. Allies, made up as follows :— 


: _ (Million 2.) 





* ¥ ¥* - 


* * o oa 














The ing’ t: > SHOW receipts < ‘xpe i oO | | | 
he folow ing t ible shows receipts and expenditure for Atwances | Advances | Advances! sarances (Total Ad 
week ended Feburary 14, 1920 :— Ang. 1, 1914, Dering during | “4, ,i)), from August 
. ns : ‘| Financial Financial) 19 to 1914, to 
Receipts. Min. £ EXPENDITURE, Min.£ }to Mar. 51,| “ “Voor | Year = |ieb. 181920 February 18, 
Contributed by Revenue ........ §2°565 | Supply Services ............000s 23 950 1937. | 4917-18, | 19ng-19. [Ped 48,1920. 1920. 
Less— Min. £ Interest on Debt...........-+.00 1021 anmenscenmenel ree |e —S —_— 
Reduction of Debt .... 27°396 Sundry Payments .........+.s0 "158 | Dominions ......| 147 47 —23 15 186 
Added to Exchequer Allies ....ccc0000-| 837 | 605 26 | 8 1 £66 
PUREED s vesiconsncs “40 pennies ee — 
—— 27436 | Total .... o4 | 652 | ws ' m3 | 1,082 
25°129 | 2129; The following table, which is adjusted from time to 


The above-mentioned operations reduced debt by | time, shows the growth in the National Debt during the 
27,396,000, and caused the following changes in Lanai war period, and the means by which the money has been 


L 
aS <“499 7 
comprising it :— obtained, as accurately as can be traced from the weekly 





Min. £ ain. & | statements of income and expenditure and other sources 
War Savings Certificates ...... + °*550| Temporary Advanees.......... —10°900 ° : . 
r oS 2 — 5€72 | of information :— = 
Surrenders of War Loans and (Million &.) 
Bonds and Depreciation...... — 43% 

OE BEES cabecntsessosceonsee — 6979 | ' ; 
——— - Ace. 1, Mar.3), Mar. 31, Mar. 31,\Mar.3], Dec. 31, Feb. 14, 
+ = es 1914. "| 1915, | 1917. 1918. || 1919. | 1919. | 100. 


Customs and Excise brought in £.4,165,000 as compared 


_ 
—— --- — 




















with £,3,049,000 last year, while Excise Profits Duties| Panded Debs........) 5867 5833) 3178 317-7 a ei = 
vielded 4,8,237,000. Property and income-tax contributed a ee eke — at 2s 4 oF 627| 627 
£23,856,000, and ‘ Miscellaneous ’? £13,500,000. 44% War Stock... . 200 16-1) 143) 130) | 
423,856,000, and scellaneous "’ £,13,500,000 = |4&5% War Stock. ++ | 31,9624 2,090°5 | 2,0678 | 2.0469 
* * * * & | Nat. War Bonds. a a ae 625°8 | 1,636°2 1,508.8 | 15088 
kK: 5 ; | 4% Funding Loan se She cm ie a = 
Generally speaking, the fluctuations in the foreign ex-| g / 4% Victory Bonds : as + 2593 
Generally speaking, the fu ons in the Toreign €X-| 3 /avasury Bille.-..| 155| 772) 4637) 9734) 9572 1.1066 | ole 
changes have not been so extreme this wee k, and there are a Excneq. Bonds .. 20°5 67°4 320°3 3917 | 3837 3233 = 
signs that speculators are getting nervous at their commit-] € te “ = ns 37-7 2270 wens) 
ments. The principal rates, however, are firmer, and| > [Osher Debw*....)  .: + 565 | 9369 eS l = + 
. . e ' Ame Loan* st = 4 Si* j é " | 
there has been a sharp improvement in the value of the a. a 10) °° os ices] 4850 2432| 1055 
French franc, due principally to the sentimental | nce aes ee ry 
» due principally the s i mental influence G53 | 11050 | 38504 5841-0) 7449 80325) ras" 
of the forthcoming sterling loan. The cneque rate yester- | Other Cap. Liabilities 57°2 570 52°2 492; 461 462; 4% 
ee : an - le i aad ati dae —_ — _ ae 
day, Paris on London, was quoted at 45f 55¢, an Advance | Tora) Lisbilities . | 7105 | 1,1620 | 3.9066 5,890 2 | 7,°810 | 8 078-7 | 1915 
of 3f in a week. The Brussels sight rate, which has £324 millions for Civil Contingencies Fund are reckoned as under “Suppl! 


Services,” and accordingly omitted. D ith the 
ee . et ; . 7 : * Other Debt is taken to include all borrowings outside this country, ¥! tbe 
slightiy behind Paris, at about 46f to the £1. American] exception of the first American Loan raised in November, 1916, undet 


exchange, too, is more favourable to London, and New OP tines with information given in the House of Commos# 
York is bidding much better rates for sterling cable trans- | December 16th, 1919. 

fers; the quotation mid-day yesterday was $3 46}c. - 
Dutch exchange, which opened the week badly for us, is EVENTS OF THE WEEK. ; 
now turning in favour of London, and Amsterdam quotes} Fesruary 147H.—Mr Lansing resigns from United 
sight bills at 9 fl25c. There is not much life in the Spanish | States Cabinet. ‘ 
exchange at 19p 72c, but the Swiss sight rate is better FEBRUARY 16TH.—Peace Conference meets at Downing 
at 21f 25c. The Scandinavian exchanges were inclined to | Street. 

be weaker on Monday and Tuesday, but some inquiry for| Fesruary 17TH.—Coal Bill debate. Supreme Council 
sterling has pulled the quotations on all three centres up, | replies to President Wilson’s Note on the Adriatic. Prices 
and dealers are now quoting for sight bills—Stockholm, | of tobacco and reels of cotton raised. Army Estimates 
K18.28; Christiania, K19.76; Copenhagen, K22. for 1920-21 announced. 

German marks are steadier at rates varying from 326 to Fesruary 18tH.—Committee on sewing cotton profits 
332 for £1. The Eastern exchanges have been “ jerky,’’| issues report. Debate on Silver Coinage Bill. 
influenced, no doubt, by the China New Year, which fell FEBRUARY 19TH.—Report of Committee on Tobact? 
this year on February 20th, and the fluctuating price of | Prices issued. 


usually ruled a shade better than the French rate, is now 
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February 21, 1920.) 
| 


MONOPOLIES AT WORK. | 
Ir cannot be said that Labour distinguished itself in the | 
debate that was raised in the House of Commons on Wed- | 
nesday concerning’ its attitude to the employment of dis-| 
charged soldiers and sailors. Captain Hambro, who | 
opened the debate, reminded the House of the statement | 
lately made by the Prime Minister that 350,000 demobilised | 
men were prevented by trade union regulations from get- | 
ting employment (See Economist, February 14th, p. 307), | 
and said that the matter had aroused a great amount of | 
feeling in the country. ‘* The main body of trade unions,”’ | 
he added, ‘*‘ were playing the game, but a certain number 
were not.”’ It is unfortunate that among the unions 


} 
| 


which are not are, according to the Prime Minister, those | 
which regulate the action of Labour in the building trade, | 
since the housing question is one concerning which public 

feeling is at present highly alert. Sir Robert Horne told 

the House that there was a shortage in the building trade 

of 200,000 men, and that the country was crying out for | 
houses. The reply given by the Labour spokesmen was 

to the effect that the men out of work, who were prevented 

from getting it by the action of trade unions, were ‘‘ seek- 
ing to enter an industry to which they did not belong,’’ 
and that if there was any sin, some of the responsibility | 
must rest on the shoulders of the employers who had failed 
to keep their promises ’’ (to reinstate men who had gone 
to fight) ‘‘ when the war was over.’’ Certainly wherever 
such responsibility can be brought home the employers 
should be made to keep their promises, but are the unions 
prepared to relax their regulations so that work may be | 
found for the men displaced by ex-soldiers? And these | 
cases must be a small part of the problem, because a large 
number who joined the fighting forces must have done so | 
without any such guarantee from their employers. The | 
practical effect of Labour’s action is that men who have 
deserved the best that we can give them are unable even 
to work for the benefit of the community, and provide it 
with the houses that it needs. Apart from the injustice 
inflicted on men for whom we ought to be doing our very 
best, the detriment suffered by the whole community, and 
especially by its poorer members, is only too obvious; | 
and it seems an amazingly shortsighted action on the 
part of Labour to insist on the privileges of a craft! 
monopoly at a time when it is trying to persuade the nation 
that the guidance of our Empire could safely be entrusted 
to its keeping. Fear of unemployment, of course, is at 
the back of Labour’s policy, but one of the surest methods 
ol perpetuating unemployment is just this attempt to 
create a system of craft monopoly. Employment in differ- 
ent industries necessarily fluctuates with the seasons, and | 
irom other causes, and unemployment can never be cured | 
until greater fluidity can be secured, so that those who | 
are not at work in one industry can be transferred to | 
those which are busy. Unless this policy can be adopted, | 
there is no escape from the evil system which makes it 

necessary lor each industry to aim at having a reserve of | 
surplus labour available, which it employs at busy times 
and leaves idle when it is slack. This evil is usually 
ascribed to the exigencies of the capitalistic system, and is | 
Said to be one of its inherent weaknesses; but it is not | 
hecessary under capitalism, and becomes less so as indus- | 
trial ,Processes are simplified and made mechanical. But | 
it is in danger of being stereotyped if Labour insists on its 
‘raving for monopolistic organisation. 


| 


_ Even worse than its refusal to let men in, even to an| 
eat bw essential, and so depleted of workers as build- | 
ome our’s objection to any scheme that enables good | 
n to earn good wages. A letter in Thursday’s 
a P signed by the managing director of Messrs Boulton 

“nd Faul, Limited, makes the following statements :— 
a practice for years has been to pay. our men a 
on output, at the same time guaranteeing weekly 


Wao P 23 : ; 
: ses. The result is our men take home considerably 
ore w 
and . . . 
Our output is increased considerably. 








ages weekly than’ they would on plain time-work, | 
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‘‘ A representative of the Amalgamated Society of Car- 
penters, Cabinet-Makers, and Joiners recently gave us 
notice that unless we stopped inducements for increased 
output they would call our men out, which they did. Our 
men, however, decided to stand by us, and only nine out 
of a total of about 400 workpeople employed in the depart- 
ment left us. Steps were taken by the union at once to 
stop all our work away from home and to intimidate our 
customers, and our sub-contractors were threatened that 
they must not handle work in which we were interested. 
The result is that the work of erecting houses in various 
parts of the country is being retarded, and in many cases 
have been brought to a standstill. The unions further 
object to carpenters fixing asbestos slates, which our men 
have always done, and contend that this is slaters’ work, 
well knowing there are not sufficient slaters available for 
the work, irrespective of the increased and unnecessary 
cost which would be entailed.’’ 


Here again, of course, fear of unemployment prompts 
the action of the unions. They think that their members 
who work hard use up the available jobs too quickly, 
and so throw others out of work. But all work, for which 
there is demand, is exchanged for other work, and so 
sets somebody else busy. If we try to right economic 
evils by producing little, it is clear at once that there will 
be so much less to go round. It is easy to blame Labour 
for taking shortsighted views on these points. But in 
so far as it does so, it is in the first place because the 
education that our rulers have provided for the wage- 
earners has been hopelessly inadequate, and in the second 
because the wage-earners have, unfortunately, experiences 
behind them which make them mistrust their employers. 


As Mr Shaw said during the debate, ‘‘ they have big reason 


to know whenever an opportunity has presented itself 
the employers in the past have never hesitated to take the 
fullest possible advantage of the weakness of the work- 
men.’’ 


Opportunely enough, when public attention was called 
to the action of Labour in exercising monopoly privileges 
against discharged soldiers, comes the report of a sub- 
committee of the Standing Committee on Trusts, which 


| has inquired into the question of sewing cotton. It states 


that the supply of this commodity is practically a monopoly 
in the hands of J. and P. Coats; that by refusing or cutting’ 


|down orders, when it appeared possible that the goods 


were required for speculative purposes or for export, 
Messrs Coats have taken advantage of their monopoly; 
that their agreement with retailers which obliges the latter 
to take the same margin of profit on any competitor’s 
cotton as on Coats’, makes it difficult for competitors to 
get a footing; that Coats have raised their price to an 
extent that was unreasonable; that, on the other hand, 
one of their principal competitors- could not have sold 
below 1s per reel, as against Coats’ price of 7}d; and 
that but for the fact that Coats had taken certain risks 
and bought large quantities of raw cotton in advance the 
present price of a reel of cotton to the British consumer 
would be much higher than it is to-day. Thus it appears 
that the capitalist monopoly is much less the ruthless of 
the two, not necessarily because it is more high-minded 
and benevolent, but more probably because it has a truer 
perception of its own interest in the long run. It has 
sold well below the price at which it need have feared 


|competition, and by its bold foresight it has saved the 
/consumer’s pocket. The further rise in sewing cotton 


that has lately been announced is due to the rise in the 
price of raw cotton, which is partly due to the low 
exchange, which again is largely due to the extravagance 
of consumers who insist on absorbing in the home market 
goods that ought to go abroad to increase the demand 
for bills on London. It remains to be seen whether the 
present epidemic of bad spending can be checked by the 
attempt, now belatedly taken in hand, to tax war 
fortunes. The Board of Inland Revenue apparently 
estimates the net increase, during the war, of values in 
the hands of individuals at 4,000 millions, and a Select 
Committee has been appointed to devise a Bill to take 
toll of this sum, by means of valuations as at June 30, 
1914, and 1919. An obvious objection to this basis of 
taxation, unless otherwise reinforced, is that it lets off 
the waster who has dissipated his war profits and taxes 
the saver who has kept his. 
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THE POOLING OF COAL PROFITS. 


*] HAVE come to tne conclusion, ”* said Mr Bridgeman, 
with special reference to coal mining estimates, ** in the 
course of a rather long Lfe that mathematics is not an 
exact science.’’ Our sympathies go out to the Parhia- 
mentary Secretary of the Board of Trade. He was put up 
to explain how the pooling proposals of the Coal Mines 
(Emergency) Bill would work out in practice, and he did 
his best. But the result was not very illuminating. 

fhe Department of Coal Mines have made most of thet 
troubles for themselves. They have put forth a great 
number of estimates, but, unfortunately, they will never 
stick to the same accounting period. Confusion follows, 
ind the temper of the miners, of the coal-owners, and o! 
the consuming public rises. There have been four distinct 
periods for which estimates have been, and are being, 
produced. First, there is the calendar year. We were 
given an estimate of output of coal for 1919, which was 
almost exactly correct. The official figure was 229.6 tons, 
and the actual figure was 230 tons. Mr Bridgeman fairly 
claimed for his Department the glory of Sir Evan Jones’s 
‘ bull’s eve For estimates of profits we have been 
given a wide choice. First, there was the famous White 
Paper with a vear from last July. Then came Messrs 


Pongue, the independent accountants, with an examina- 
tion of the July 


vear estimates and a profit and loss 


iccount of their own—from which we gave figures last 
week—for the financial vear April 1, 1919, to March 31, 
1920. In the interval the coal miners obliged with an 
official estimate for the July vear, showing a surplus 
ive months hence of some 50-60 millions. Finally, we 
ave the Coal Mines (Emergency) Bill, which lays down 
inancial provisions for a period of seventeen months from 
\pril 1, 1919, to August 31, 1920. And seeing that the 
‘xport prices of coal are soaring to dizzy heights—the, 


about two and a-half times the average of Messrs 


Tongue’s financial year—the surplus in July, or at the 
end of August, may be almost any number of millions up 
to seventy or eighty. With prices rising for coal exports 


no estimate for more than a month or so ahead is worth 
anything, and variations in the accounting period make it 
impossible for the Coal Mines Department and the coal 
miners to come within sight of agreeing with one another's 
heures. 

There is no doubt about the necessitv of a Bill to pool 
profits made under existing conditions. The export 
collieries cannot help showing on paper very large profits ; 
the inland collieries, who are kept to fixed prices for in- 
dustrial and domestic coal, cannot help showing losses. 
It is, therefore, necessary to form a pool from which a 
fair rate of profit will be paid to all collieries, and the 
surplus taken by the Exchequer. Under the Bill the 
aggregate profits for the seventeen months will be pooled. 
Phe collieries will get the aggregate of their pre-war 
standards—under the Finance Act—and one-tenth of the 
excess. Adjustments for variations of capital will be 
allowed as for excess profit duty, and the Sankey wage 
will fall upon the collieries as from April 1st last. Nine- 
tenths of the excess will go to the Coal Controller—in other 
words, the Exchequer—to be disposed of as Parliament 
thinks fit. Mr Lloyd George suggests that the surplus, 
whatever it may be, should be used to buy up coal 
royalties, a good idea not lacking in slightly acid humour. 

We can form some notion of the result of this arrange- 
ment up to the end of March. We have Messrs Tongue’s 
figures for the financial year April-March. But beyond 
that, for the further five months up to end of August, we 
are all in the dark. It would appear that the coal-owners 
will get about 22 millions for the financial year, against a 
little more than 21 millions under the rejected ‘‘ One and 
Tuppenny ’’ Bill of last Session. The one and twopence 


i 
| 31st we do not know, and no one else knows. And esti- 
/mates are vain. All depends upon the course of e 


7 . : xport 
coal prices and the amount ol coal available for export : 


that is to say, on the sums that our foreign customers will 
contribute to the surplus of the Coal Mines Department. 
The interesting Coal Mines Bill is not this emergency 
plaster, but the one promised in the King’s Speech and 
again promised in the House this week. We understand 
that the real Bill will set up a temporary Mining Ministry 
limit coal-owners’ profits, provide for the purchase of coal 
royalties, and establish some form of co-operative control 
between coal-owners and miners in the various collier 
districts. That is the Bill which the Government ; 
‘ nationalisation ”’ 


IS 
putting up against the demand of the 
miners. We are told that it is being drafted, and shall no 
doubt see if soon. We could wish that the drafting will 
not be so hopelessly confused as that of the Emergeney 
Bill. If we had not been favoured with a ‘‘ crib” to the 
latter Bill we should have failed to make even the fore. 
There is no reason why a Coal 
sill should not be intelligible to anv person who under. 


going partial analysis. 
| 

stands draughtsman’s English and is in touch with public 
And seeing that this Coal Bill will be in the 

legree controversial, there is the greatest need for 


afiairs. 
highest ( 


reasonable luc idity ; 








THE DIRECTION OF OVERSEAS TRADE. 

He statistics published in this month’s Board of Trade 

turns showing the source of our imports and the destina- 
tion of our exports in 1919 and the two previous years 
ire of more than usual importance in that they throw 
ight upon the question of the adverse trade balance, and 
how in which direction we are debtors and in which 
creditors, and, incidentally, why the exchanges do not 
respond more rapidly to the recovery in our export trade. 


Phe official figures are 


rouped under foreign countries 


' 1 —— 


| Domu ions ONIV, mut in order the better to 


nd British 

arrive at a true picture of the position, we have sub- 

divided the former into two groups, separating European 

customers from the rest of the foreign countries. In the 

tables below we give the figures for each of past five years, 

adding those for 1913, the last full pre-war year, for 

but first of all we will show a summary of 

our analysis, from which it will be seen that the adverse 

trade balance in 1919 was divided up between Europe, 

the United States, ,other foreign countries, and the 

Dominions in very different proportions to those shown 

in 1913. In making comparisons with the year 1913 the 

change in prices must, of course, be considered :— 
1913. 1919. 

—— Excessof —~ -—— Excessof —- 

Imports Exports Imports. Exports. 

Million £. Million £. Million £. Million&. 

BGRERO  coccccsccecs GBB cee cc cose se coco Oe 
United States ........ B31 2... 6. weve VOB were 
Other foreign countries ..  .... 115 2... GBD weer o 
British Dominions .. «2 ses. GO wee SEIZ weve os 


comparison ; 


—_—— 
— -——_ —_——— 


ccc ccs ac dace MID come ol 


The figures of exports in this table include re-exports. 
We were thus debtors to the Continent in 1913 to the 
extent of 68} millions on trade account, but for 1919 We 
have become creditors to the tune of 279? millions. In 
the case of the United States, the adverse balance has i 
creased nearly sixfold. For other foreign countries af 
export balance of 114 millions has been transformed into 
an import balance of nearly 99 millions, while we have 
/now an excess of imports from the Dominions of 3 

| millions, as compared with an export balance of 6 millions 
‘in 1913. How the trade balance with some of the indiv 
dual countries has changed since 1913 may be seen from 
| the table below :— 


per ton, together with the miscellaneous receipts, excess | 1913. 1919. 


profits duty refund, amortisation, and so on, expanded | 
into not much less than two shillings a ton, so that there | Imports. Exports. Imports. 
is no great difference between the coal-owners’ share in the | 
pool of the spring and in that one which failed in the 
autumn. The pool under the Bill will mean a saving to 


the Exchequer of some 20 millions in comparison with 


the position under the Coal Mines Agreement which the | Netherlands........ 
Bill supersedes. What further sums will fall to be paid 
to the collieries in respect of the five months to August) Argentina......ss0. 


—~— Excess ; — 
Milton & 
1386 

567 


+ * 388 
eere 75 eevee ee ee 379 


--— Excess of —— 


Million £ Million Million £ 

France eeeeeteeeeee 50 eeee ee eeee ** eeoe 
Belgium eeeeereeeee 25 eeee 
Italy eeee ee ee eeeeee **e 


| Scandinavia ........ - eee ee a a ae 95'6 
Switzerland eeereeeee 68 eeee ee eee ** eeer 05 
BUGER ccccecccecoces 6:2 eeee ee eee 2 6 eeee ay 

19-8 eeee oe eevee 60:1 eeee ee 
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Some of these figures give an obvious explanation of the | 
present rates of exchange. The heavy export balance to’ 
France, Belgium, and Italy, for example, accounts for | 
much of the depreciation in the frane and the lira, while the | 
strength of the Madrid and Buenos Ayres rates is largely 
explained by the big increase in the import balance. 
But the Amsterdam rate 1s very much against this country, 
and yet, While imports and exports to the Netherlands 
practically balanced in 1913, Our €xports thither in 1919 
exceeded imports by 254 millions. A similar movement is | 
to be noted in the case of Switzerland, and the explanation | 
js to be found in the fact that a great part of the goods | 
imported by these countries is destined for Central Europe. | 
In the table below will be found the figures of our imports | 














from European countries in each of the past five years 
and in 1913 :— 
Imports (000's omitted). 
——— 
From— 1913. | 1915. | 1916. | 1917. | 1918. | 1919. 
| 49498 | wie | 31067 | 28473 | 30466 | sates 
FYAMC@ ..csccececcccsenereerees A | Ns , 5 
eens ..-| 8131 | 11,278 | 11,243 | 10,397 | 18,413 | 14,690 
ST ino. cnnieabeneenen 11,070 | 15,252 | 15.510 | 11,310 | 13,095 | 14,852 
SITs hinnsnnenepanenneiden 15,976 20,841 | 27,487 | 22,462 | 31,331 | 39,290 
I csccncennveeusannente | 3898 5,325 | 6.803 | 4,859 | 12,442 | 14,654 
ET a sc saimagansein | 23,426 | 2,931 | 4,480| 3,492/ 1,763 | 10,197 
aan de - 80411, 201 103 49 8| 993 
Austria-Hungary......... coseees| 7,706 | 48 7 ° oe 506 
SUN os uaaeipnanaeate 2,202 3,935| 4,687; 958) 2,392] 10,746 
i . cccnsegnenkaneeei 2,037 | 5 “a aa 3 | 
Turkey (European) ............ 1,165 1,063 76 23 2,682 
(ir OC eC | 40,271 | 21,435 | 18,252 | 17,937| 6,730 | 16,678 | 
Tere 14,213 | 19,802 | 20,606 | 14,939 | 22,375 | 35,578 
aa 7,437 | 13,690 | 16.659 | 18,373 | 23,763 | 17,070 | 
i ai 053 | 22,954 | 18, 5,339 | 9,797 | 
Netherlands............0c000 sss BU 913 38,103 | 41,221 | 37,237 | 17,218 | 44,093 
| 319,407 | 212,247 | 221,155 | 188,847 |194,365 | 284,394 





In spite of the increase in prices, the Continent of Europe | 
was unable in 1919 to send us as much in value as in 1913, 
for we imported 80} millions’ worth from Germany alone | 
in 1913. An advance of over 90 millions, however, is | 
shown in comparison with 1918, prominent increases being | 
shown by France, Belgium, Greece, Russia, and Holland. | 
Our exports to these countries are given in the next | 
table :-— 
Exports (000's omitted). 


| 
} 
| 
































To— 1913. | 1915. | 1916. | 1917. | 1918. | 1919. | 
| ¢@| wae | 
a el. | 32,396 | 72,497 | 98,272 118,206 | 137,355 | 155,384 | 
ait ba acta aes 14,640 | 13,955 20,461 | 27,474 29,273 | 27,771 | 
IIIT, cictagtioenusanesaes 4,212 | 3,602 4,561 6,445 | 8,630 | 13,627 
Rts <ionaninncsiadaiemne 9,728 7,478 | 9,905 | 7 | 4,158 | 12,677 | 
i i tieatncarnmnisniianse 6,053 | 4,751 | 6017 | 2) 5,295| 9,602 | 
Sl thitntinnusnadsehnensene 18,528 624} 1,091 1,748! 1,421 | 49,281 | 
SEE Nithdatensnesssensenen 40,677 |... ei: ne ia 14,696 
Austria-Hungary .............. 4481... a a? 1,486 
i eeecescibeen es 2,537 | 2467) 1,265; 183) 1,048) 6891 | 
PEL tstnanceesnesee henna 1947 | 487 46; 701; .. 5,583 | 
Turkey (European) ............ | 2414 232 90. + 214 489 | 12,254 | 
Russia Dieiehduaidankmimanen eeess| 18,103 | 13,432 | 24,978 | 48,737 298 | 12,765 | 
Sweden ee Sida 8,226 | 6,279 6574 | 3074| 2,628 | 24,447 
NOrWAY eseseseceseeesereeseees 6,147 | 7,287 | 10.897 | 84 5,437 | 27,416 
Denmark «...s000sseeeeseeeees | 6,061 | 5 | 11,873 | 7,210| 3,697 | 35,005 
Sl ittsesenpamskuunmane 22,794 | 24,266 | 32,533 | 28,103 | 22,662 | 43,382 
: 193,928 | 165,392 | 228,563 | 260,317 | 222.391 | 452,267 
These figures do not include re-exports, which are shown | 


ina separate table. There has been an enormous in- 
“ease In Our exports as compared with 1913, in spite of 
the fact that Germany and Austria-Hungary between them 
took nearly 30 millions less. In comparison with 1918, 
large increases are shown in the case of Belgium, Russia, 
and Scandinavia, and there is a welcome advance in our 
€xports to Spain. 

_How imports from other foreign countries have grown 
“nce 1913 may be seer from the table below :— 


_ Ivporrs (000's omitted). 








: ea 
From— 1913. | 1915. | 1916. | 1917. | 1918. 
— Ls } 
































TE ae 1919. 
U & ey a oe £ 
-~y States .......... ++eeeees| 143,854 | 239,945 295,829 380,287 | 522,078 | 546,672 
Tee ctstees. selitiehiseeiiaaataat +++} 3,675 | 8,240 | 13,052 | 17,771 17,378 
Argentina’ bitebtoes st. 66e0nen 2,228 2,573 2,316 5,125 7,187 
Bragi) nn '*t7 settee seeceeeee} 42,485 | 63,877 | 51,594 48,428 | 63,116 | 81,826 
Chile a MPeSebekctccucs eeeeeees| 10,008 8,257 9,037 9,985 10,945 
ee setae ka +++| 5,359 | 9,585 | 12,409 | 13,223 | 19,334 | 7,294 
Uruguay <°°"*" shbhbnpace coves) 3278) 3313) 4,789 4,673 | 8,006 | 8,850 
Jape stseececrecnes veevees| 2,709 | 4,331 3,997 5,456 | 6,542 | 10,515 
Ching tes Seeetesocences! @ 9,397 12,495 15,299 | 23.883 | 23,880 
Turkey (Asiati Seeee Poet eeeenses 4,672 035 | 8,497 9,708 
Other countnc:tttseeeeseeess| 4251 | 750 "Tan 444. | 665 | 6.776 
OB eeesessceccesees| 9917 | 12,041 | 9,788 | 9,708 | 10,315 | 18,635 
I 236,417 | 368,981 424,679 516,28 7| 699,953 | 763,037 


jee ee the United States have not grown so rapidly 
incraapad — year as they did in 1918, but the total has 
ception of y Over 500 millions since 1913. With the ex- 

of Argentina, the South American countries have 
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| 24,500 tons in 1919. 
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not greatly expanded their exports to us. Chile, indeed, 
shows a heavy decline, for which nitrate may be re- 
sponsible. But the trade returns only show nitrate 
separately when used for agricultural purposes, and under 
this heading imports increased from 300 tons in 1918 to 
A large expansion in imports from 
China is to be noted. 

Exports to the same countries are tabulated below :— 


Exports (000’s omitted). 



































To— 1913. | 1915.| 1916., 1917.} 1918.| 1919. 
i £ £ Rae? wa £ 
United States ..............e+++| 30,478 | 26,832 | 33,246 | 33,721 | 23,659] 34,416 
ll ctntsuetinnidenninnaial 2,214 | 1,782 | 2,059 | 2013! 1,963 | 1,974 
SE icaventasetieeses a 2,333 | "249 8 | 917| 1,094] 2,312 
Argentina .............0..¢ sees. 2Q642 | 11,516 | 13,949 | 12,879 | 17,613 | 21,208 
Sl sicenitetemcestatcenect 12; 5151 | 6.718 | 7,186 | 8,8'6 | 10,757 
SP osineskastbapasuamdiens 6,010 | 1,791 | 4,034 | 4638| 6384 | 4,792 
i ccieacmpeveks caleeraabie 14 591| 1,081) 1495) 1530| L712 
INE cies testes 2916 | 1,497| 1,899 3151 | 3.230 
APAD..ceeeseeesceseeesecerees| 14,783 | 4,954 | 71548 | 5,570 | 6,084 | 12,835 
China ...... eceguciin viseseee| 14,845 | 8546 | 10,707 | 10,624 | 11,832 | 20,976 
Turkey (Asiatic) .......c.cccscee 5,291 132 336 708 1,296 | 93871 
Other countries ......... ace 10,731 | 7,852 | 9,616 | 12,077 | 14/267 | 17,348 
atte ay __ 126,195 | 70,893 | 91,541 | 94,105 | 97,569 | 140,432 


Exports to the United States have increased since 1918, 
but if price change be taken into consideration, the volume 
must be far below that of 1913. . Exports to Japan, China, 
and Asiatic Turkey show a substantia! increase in com- 
parison with 1918. 


Imports from the Dominions are next given :-— 
Imports (000’s omitted). 














From— 1913. | 1915. , 1916. | 1937. | 1918. | 1929. 
£ £ | & £ £ 

Canada ..cccccccccccccscccccess 30,488 | 40,989 58,529 | 84,385 115,295 
Australia .......c00. 38,065 | 45,190 | 36,178 | 64,289 111,682 
New Zealand ..... 20,338 | 30,408 | 31,627 | 29,088 52,610 
India and Ceylon . 56,218 | 73,411 | 17,026 125,975 
South Africa....... 12,495 | 11,463 12,323 | 12,060 23,512 
Re iratsnvisaces 21,395 | 21,791 | 26,606 | 32.484 60,731 
West Africa ....... 5,174 | 9,537) 11,965 | 14,845 26,470 
Mauritius .......... . 3,922 2,715) 1,912 7,320 
Straits Settlements ... 15,8 16,571 | 16,015 21,353 
Malay States ......... 3,574 | 3,433 6,284| 6, 6,875 
West Indies ....... 2,116 | 4,074 5,018) 6,216 11,174 
Other Possessions ......... 10,035 | 12,317 | 13,697 | 18,059 | 21,404 
Total from Possessions ........ 212,911 | 271,825 302,673 | 359,030 | 425,019 | 584,471 





The outstanding feature is the big jump in imports from 
Australasia as compared with 1918. This is largely due 
to the easier situation of freight, which has enabled the 
great accumulations of wool and wheat to be lifted. 
Canada alone shows a decline. These figures make an 
interesting comparison with the exports, which are shown 
below :— 

Exports (000's omitted). 
































! ! i 
To— 1913. | 1915. | 1916. 1917. | 1918. 1919. 
a.) 8 iw: ee er 
SCR nc icasmeece winckenenuns 23,795 | 13,293 | 18,018 | 16,202 | 14,280 | 16,019 
DOMED wc scoccereccsseccesees 34,470 | 28,966 | 56,947 | 22,115 | 26,217 26,361 
eee eee 1C,838 | 9,374 | 12,073 | 7,037 7,706 9,595 
India and Ceylon .......csceee- 74,458 | 47,560 | 55,534 | 62,176 | 51,138 73,295 
South Africa........s0.eee++e0++| 22,185 | 18,291 | 23,078 | 19,992 | 23,453 | 20,012 
EE i nsewnsesassenenenhes occ 9, 8,053 | 11,225 | 14,793 | 22,235 | 19,417 
Ee UR cnc cccescuceseveeses 6,601 5,730 7,092 8,381 7,961 | 12,261 
i ccangunee«cesguadcess 536 733 914 544 512 | 845 
Straits Settlements .......... --| 5,836} 3,671} 5,234) 4,890) 6,120 | 6,293 
West Indies ....... amines aushiiies 2,339 | 1,837; 2,139} 2,054) 1695 2,168 
Other Possessions ..........+++ 14,249 | 10,912 14,922 | 14,574 | 17,176 19,429 
Eo cutadenwen nancies 205,112 | 148,420 | 186,176 | 172,658 178,513 | 205,675 


The value total has recovered to the 1913 level, but the 
volume is, of course, a long way behind. The principal 
increase as compared with 1918 is shown by India and 
Ceylon, while Egypt took nearly 3 millions less. 







































The final table shows how the re-export trade has 
recovered :— 
Re-Exports (000’s omitted). 
/—iirnnnn nent isan ee Tae 
To— 1916. | 1917. | 1918. | 1919 
Ba sales | sales salen sale 
WURMSO cccccccce peneeeee ences s ; 
Ttahy . cccccccecece aeseeesecee 3,539 4,382 4,249 5,689 
Belgium ........-- walihndeih aun 71 83 ll ae 
Germany .....-ceeses seetnne és “a “a ' 
Russia a dasudsaruvnaed onus be 9,353 | 4,003 10; 4,456 
GEE cceécccvcvcese om ° 2,332 190 123 5,238 
MEE i coeceu<cewuscees beniees 1,361 894 208 | 2,169 
Denmark ..... praveovenees 2,817 = bo ome 
Netherlands...... caueunaa peered 9,127 | 4; 3 4ai | shea) 
— BtAteS ..cecseeeeeeeerees | 30,222 as — Psss a6 
apan ..... savkedemenerenondnsee 
Other countries ....... eaaey al Te 4,037 | 2,038; 9,585 
ee 83,033 | 62,183 | 25,872 | 154,680 
res 14533 | 7,494} 5.084 | 9,642 
Tetel ...0> os ee | Joo57s | 98,797 | 97,566 | 69,677 | 30,956 | 164,322 
The most striking improvement is shown in the 


United States, Belgian, and Netherlands figures, but there 
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large increase in the case of France. Re-exports 
to the Dominions are relatively insignificant, the largest 
in 191g being 2 millions to Canada, 41,800,000 to Aus- 


tralia, and £,1,100,000 to India and Ceylon. 


is also a 





HOME& RAILWAY RESULTS. 


fue accounts of the railway companies for the year 1919, 


though still curtailed, are fuller than in the four previous 
years, most of the statistical returns having been re- 
Act the 


railways will continue to be controlled by the Government 


instated. Under the Ministry of Transport 


for two years from August last upon the same terms as 
hitherto, whereby the Government undertook to make up 
the aggregate net receipts of the railways to the aggregate 
net receipts of the year 1913, the companies being respon- 
sible for 25 per cent. of the war bonus granted in 
February, 1915. 
to increase rates, which may remain in force if necessary 
for 18 months beyond the two years’ period. The revenue 
of the railways has grown enormously since the beginning 
of the war, as may be seen from the figures below, which 
are taken from the White Paper on Railway Working 
(Cmd. 402) issued in November, and show gross revenue 


and expenditure for 1913 and from August, 1914, to the 
end of June last: 
Gross Expen- 
Revenue diture. Balance 
£ £ 

1913S ....ccccccccccces. LIBIWEGO00 .. 75,197,000 .. 45,574,000 
1914 (Aug. 5 to Dec. 31). 47,918.000 .. 31,782,000 .. 16,135,000 
| REE ESF* ‘anew’ 130,358,000 .. 85,028,000 .. 45,329,000 
I ce a wa aia 145.871,000 .. 95,756000 .. 50,114,000 
.. a (skate eches 169,701,000 .. 113,503000 .. 56,198,000 
ain hl cnt .. 183,775,000 .. 137,137,000 .. 46,638,000 
1919 (to end June)...... 87,099,000 .. 79,672,000 .. 17,427,000 


The recent increase in rates for goods and minerals does 
not affect the accounts for the period under review, and 
passenger fares were raised at the beginning of 1917, so 
that the rates in force during the past two years have 
been the same, and fluctuations in income shown in the 
following table are not therefore due to any changes in 
this respect °-—— 


Railway Recninae Miscel. | 








The Minister of Transport has authority | 


Company. e a : - laneous aed 
oe Decrease. oy Decrease 

ENGLISH. £ £ £ | £ 
Great Central ..... ps0beece<) LI 29S 141,759 |— 362 
treat Eastern.............. 2,033,945 + 5,839 161,844 + 30,875 | 
Great Northern ............, 2,242,775—  5,515' 204,009 |_— 37,175 
Great Western...........+.- 5,665,300 — 188,80 720,331 (+ 173,719 
Lancs. and Yorks. ....... ---, 2,413,826— 4,966 213,698 + 5,458 
London, Brighton, and 8.C...; 1,382,131 — 1,807 166,298 + 13,122 
London and North-Western...) 6,093,974 + 127,637 713,713 |+ 93,431 
London and South-Western...) 2,035,482 + 1,458 263,182 + 33,451 
Midland ...ccocssecesseees| 5,651,164,— 1,956 813,225 |+ 75,173 
North-Eastern ..........-.. 4,417,402 + 304,319 306,557 + 55.886 
South-Eastern & Chatham .. 2,032,852— 8421 52,139* + 45,571 

ScorrisH. 
Caledonian ................, 2,168,918\— 3,960) 182,687 |— 1,467 
Glasgow and South-Western.. 797,839'+ 16,636] 42,965 + 1,668 
SE: cere cek Gene nic we --| 256,301/+ 1,299) 2013 |\— 1,185 
North British ..... ere -+| 2,343,965/4+ 23,022) 66,405 |— 4.767 


* Includes £53,759 outstanding pre-war traflic accounts. 


Revenue from hotels, canals, docks, &c., is included in 
“railway and other net income,’’ while miscellaneous 
income comprises income from investments, rents, and 
tolls. A striking increase in railway income is shown by 
the North-Eastern, but this and a moderate increase in 
the case of the London and North-Western are the only 
increases of any note among the English lines. The 
large decline shown by the Great Western follows an 
increase of £253,900 a year ago. But this company’s 
decline in railway income is almost counter-balanced by 
the increase in miscellaneous receipts, the bulk of which 
occurs under the head of general interest, which brought 
in £492,900, as against 4,333,300 for the previous year. 
With the exception of the Great Northern and the Great 
Central, all the English lines show increases in mis- 
cellaneous income, but in the case of the South-Eastern 
and Chatham it is due to the inclusion of £53,759 for 
settlement of outstanding pre-war traffic accounts. 





Capital expenditure was not on a large scale last year 
and, as will be seen from the table below, the ratio of the 
total net income of the English railways to total capital 
expenditure was slightly higher than in 1918, while the 
average rate of distribution on ordinary stock increased 


from 5.2 to 5.4 per cent. :— 


| 














Ratio 
Total . _ | Rate, 
. Capital — ——~ "| Ordinary | Diss |\—-— 
Company. Expendi- anol 2 2 | Capital. | tribu- | ~ 
ture. "1a \29 ton. a 3 
—_ 
ENGLISH £ z % | % £ . 2 % 1% 
Great Central ........... 57,225,884 2,253.026 5°9 39 10 658,020 =e hand 
Great Exstern .......... 54,201,630 2,135,709 3°9 4°0 | 15,362,886 422 479 4 
Great Northern.........- 54,735,455 2,496 784 4°5 4°5 | 21,521,410 781,509 4) 43 
Great Western .......... 114,883,214 6,385,691 5°5 5°5 | 37,682,220 2,688.96] 1} 
Lanes. and Yorks........ 65,442, 25€ 2,627,524 12 40) 15,840,995 847,815 
L., Brighton, and 8.C. .. 33,306,522 1,538,429 46 46 10,447,085 548,472 3 
L., Chatham, and Dover 24,419,782, 877,319 34 3°6 11,259, 82 ; ie 
L. and North-Western .. 125,307,145) 6,807,685 5°35 54 42,910,118 3,218,259 7 % 
L. and South-Western.... 51,129,538 2,298,664 4°4 45 22.87.,404 871,53. 6 
Midland ......ceecee+ee- 230,254,109 6,464,-89 49 5°O 45,539,213 2,831,720 € if 
North-Eastern ......... £6,689 O15 4,723,959 5:0 5°5 52,247,62> 2,418,214 7 1% 
South-Eastern .......+¢. 33,752,584 1,496,385 43 44 10.49,250 427,092 4) 4 
831,345,134 40,045,585! 4°7 4 8 277,190,488 15,05>,583 5:2 54 
ScorrisH — | SO 
Caledonian .......0...++- 56,236,506 2,351,605 4°2 42 18,466,034 692,476 3 
Glasgow and S,-Western! 20,184,763, 840,804,422 42) 6,109,000 290,178 4 
Hiigtaian’é ... cccoccecccess 7,388,436 258,319 35 35) 2,564,583 57,699 
North British............ 52,056,242 2,410,370 4°6 4°6 | 21,579,287 437,363, 4 





135,865,947 5,861,093 4°3 4 





48,718,704 1,477,716 30 


The Lancashire and Yorkshire alone shows a decline in 
the ratio of net income to capital expenditure, while the 
North-Eastern is prominent with an increase of } per 
cent. Changes in dividends have already been set out 
in recent issues of the Economist. Six of the English 
lines have raised their distributions, but the only change 
amongst the Scottish lines was a decrease of } per cent. 
on Highland ordinary. 

During the war there was in most cases a substantial 
margin between the amounts available for distribution 
and the amounts actually distributed in view of the neces- 
sity for accumulating reserves against the time when 
repairs and renewals, deferred as a result of war condi- 
tions, could be undertaken. But for the past two years 
this margin has been reduced, and the difference between 
the amount earned on the stock and the amount paid has 
been reduced. The table below gives the surplus for the 
past two and compares the ratio of the total 
amount earned on the stock with the percentage distr- 
buted to ordinary stockholders :- 


years, 














Company Surplus 8 ae _ Surplus 5 8 ob 
; 1918. 3 °F stock | 1919: 3° Stock 
£ % % £ % | % 
Great Central ....... 156 a a 851 | * 
Great Eastern ........, 40,585 | 28 | 24 | 36,519) 298) 2% 
Great Northern ......; 87,424 | 4:7 4a | 494,284 457) & 
Great Western ........| 219,058 | 7:87| 7} | 200,138, 776) 7% 
Lanes. and Yorks. ....) 671) 45 | 44 1163/45 | 4 
L., Brighton and S.C.. 8,800" 5°18) 53 7,006 53 | 5 
London & N -Western.. 114,033 | 7:27) 7 |106,447 | 7°75) 7% 
London & S.-Western.. 24,783 | 5:9 53 40,424 | 618) 6 
Midland ............, 203,286 | 7:15! 63 | 84,570) 744) 7% 
North-Eastern ........ 209,279 | 76 | 7 {401,224 | 874) 7 
South-Eastern ......... 18,706 | 4:18) 4 31,677 | 455 4 
Caledonian .......... 1,271°| 3:75| 32 1,934 3°76 
Glasgow & S.-Western 3,566°| 464) 49 1,712 | 477) 4 
Highland ....... veoee 1,484*| 2:44) 24 | 2,532° 215) 2 
North British ........ 16,939! 4-4 | 4 | 21,548) 445) 4% 


* Deficit. 


The surplus, it should be explained, is the amount placeé 
to reserves together with the increase or decrease the 
amount carried forward. In_ several 1919 
surplus is lower than the 1918 figure, but the North- 
Eastern is an outstanding exception, having pl 
£,400,000 to reserves of various kinds, including £180,00 
for a reserve against fluctuations in the value of securities, 
as compared with £200,000 at the end of 1918. The Great 
Central has a small surplus after paying 3 per cent. 9 
the 5 per cent. 1894 preference stock. The Londo? 
Chatham, and Dover pays 4 per cent. on the 44 per cent 
second preference stock, and for the first time places 
£20,000 to reserve. With these exceptions all | 
English lines are able to show a surplus after paying 
dividends on their ordinary stock. 

The dividends paid by the various compan 
1909 are set out below :— 
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Pref PIPPI EILPI PIE Sei Fe 
‘ 9%, 1889, Pref. ....| 2 | 
Great Conte, Prot etches ervireren tere erererer 
Do 5% 1894, Pref.....++ cecscees nil) nil}; 4 nil} 2 ( nilj/1 {2 3 +4 
Great Eastern, Ord. seoccccsccoes| Om | OB | Se | 2h | 2 24 | BI 24 | 2h 28 | 24 
Great Northern, ek, ccc nccece o--| 13 | 22 | 22) 29) 3 | 2 2 | 2 24 | 23 | 2 
Great Western, GOR. oc vcesseecece 53 | 53 | 56 | 5B | 63 6 | a | 53 | 53 | 73 7k 
tenes. and Yorks., Ord. ..+6--++) 3a | 48 | 48 | 4a | 4 33 14h 44) 48 44 44 
London, Brighton, Def. ...++-- 4 (43) 58)4 | 4 38/4 14 | 4 4} 4 
"Me OPE. .occcssececrovsecces: 5 52/59 5 5149/5 5 |5 | Bh SE 
London and North-Western, Ord | 53 | 68 | 6 | 64/7 |6 16 16 (6/7 | % 
London and South-Western, Ord. 53 | 68/6 | 58 55 5 | 53) 58) 58 53 6 
Fie BO. crverxeosesscenceesens 19 2h) 2 | de 1k 1B) a A 1h ag) 2 
Midland, Def. ...----++eseeeeeee 23 | 3h | 38 | 3h 1 4814 14 «14 1 4 1 48) 48 
North-Eastern, ‘‘ Consols”’ ...... 6 |6 |6 6 7 6h) Gk 6h 64 7 4 
South-Eastern, Ord. ......+++++- 23 | 3814 | 34/14 | 3h] 34) 32) 3814 | 44 
OTE, ccncoccccccccccescces nil} 2 | 2 | 39/2 (2/21 | 18) 14) 2 | 2h 
Caledonian, Ord. ....--++++ rTTy 3 | 3h | Sk 38 OS 38 3g) S| 3h | 32 | 32 
Do Def. TIE PRS |) é 2 ; 2| a 3 4 3 3 
Glasgow and South Western, Def.| 14 2 | 23} 23) 28 2 | 1g} 28 | 23 23 24 
Great North of Scotland ....... 2} 3/1 Simis ta tb it | lel de 
Highland .......+.-+++eeerereeees lg} 2 | 2b | 28 | 24 23 23 | 23 | 23 | 24 | 24 
North British, Def. .......-...0+- 12) @138) 22132) 2 ¢;0oi2)1 14 


In most cases dividend rates are now higher than for 
i913. Some are at the same level, and only one amongst 
the English lines is lower. Most of the companies re- 
duced their rate of distribution in the early years of the 
war and strengthened their reserve accounts and depre- 
ciation funds out of the funds paid by the Government, 
with the result that the strength of balance-sheets has 
been greatly improved, so that they afford justification for 
the higher rates now being paid. For example, the reduc- 
tion in the Great Western dividend for the first three years 
of the war called forth a protest from the shareholders 
two years ago, with the result that for the past two 
vears the rate has been 1 per cent. higher than the 1913 
level, and this increase has been made without unduly 
entrenching upon reserve appropriations, as may have 
been seen from the previous table. This company’s total 
reserves, including this vear’s allocation of (200,000, 
amount to about 12 millions, against a total capital ex- 
penditure of 115 millions. 

The final table shows the highest and lowest prices of 
1gf3 and 1919, together with present prices and vields :—- 




















Prices of Prices of | Price 
Name of Line, _ es. 1919. | = 5 

'H'gst.|/L’wst H’gst. L’wst) 1920. 
See Geet ce eneeeeees ie SS 
; } os. 
Caledonian, Ord. Stock ................-- 793 | 70 £6 454 464 8 1 3 
MOIR oc sia vnvininns Giveen wanes ave 2138) 173) 128 | 948! 10;;7 2 9 
MO Scvccecnesees cons 00s 43 | 34 424 32 31 6 9 0 
Glasgow and S.-W., Def. Ord. Stock...... 444 | 408 | 344 | 27 284 718 O 
Great Central 5 %, 1881, Pref. Stock ...... 106 | 98 | 77 | 644] 67417 8 3 
Do 4 % 1889, Pref. Stock..........00..05 835 | 764 614) 49 | 5441769 
Do 4% 1891, Pref. Stock...........-0005 784 | 675 | 59 48 514/715 3 
Do 5 % 1894, Pref. Stook.....0.ssccccess 80 | 624 ast 34 394 | 712 0 
(Great Eastern, Ord a ee 633 | 443 41g 323 41819 
Great Northern, Def. Ord. Stock.......... 574 | 498 | 423 | 334) 36 | 712 9 
‘rreat North of Scotland, Def. Stock...... 20%; 163 18 | 16 17 |816 6 
Great Western, Ord. Stock .............. 119} | 112 935 | 824 | 90) 8 O 3 
Highland, Ord. Stock ..............0000.. 413 363 | 364 286) 30817 7 6 
Lancashire and Yorkshire, Ord. Stock....! 914 | 839 74 59? | 624x317 4 0 
London & North-Western, Ord. Stock....) 1363 | 1253 | 1008 | 853 | 93416 8 3 
London & South-Western, Ord. Stock....| 1244 | 111g | 904 71 | 774-7214 9 
poe ME BOEK....2..corseersevereeree. 398 | 33h 30h | 232 265; 711 0 
-ondon, Brighton, Def. Stock............ 9544: 854 664; S33; 54x 8 6 6 
London, Chatham, Arb. Pref. Stock..... 924 Ble 66 | 51 | 53x 8 9 9 
eis 2 re eeekeetidesowns 724 | 59h | 368; 31 38x |10 10 6 
Metropolitan, O.d.......eccece eoccccceces 56; | 38 slg | 222; 23 |5 8 9 
Midland, Def. Stock...........c..ccc0000.| 77h | 693 623| 519/ 59/8 1 0 
North British, Def. Stock..............., | 30% | 2642 19h 14 | 164/713 9 
North-Eastern, “‘ Consols "’.............. | 1233 1164 | 1024 | 893! 96 | 716 3 
South-Easte n, Def. Stock esecvceses sf GH G08) Sand 2b Set oS 





the range of yields is exceptionally high, and is to be 
attributed io nervousness on the part of investors as to 
the future policy of the Government. During the greater 
part of 1919 the market was peculiarly quiet, and the 
reassuring circular sent out by the chairmen of the com- 
panies on the general position of the railways and the 
‘nnouncement of the increase in freight rates produced a 
return of confidence which proved only temporary owing 
tO uncertainty in regard to the labour situation. The 


present dividends, however, are practically assured for: 


} . >» bd 1 

™ Current year, and as the lines have to be returned by 
the Government in August, 1921, ‘‘ unimpaired in net 
r ‘LA Ane ° . . , . eee - 
evenue-earning capacity,’’ the outlook is perhaps brighter 


than might be gathered from the present level of prices. 








THE BASIS OF RAILWAY RATES. 


i ea : 
CIRCULAR, recently addressed to the Associated 


Ch ; z ; 
mr of Commerce, Central Chamber of Agricul- 
ture cmt cali i ; 
I a ‘ lining Association of Great Britain, and the 
‘ede ; bie ‘ se 
ration of British Industries, by the Ministry 


of 
4 Transport shows that the Rates 


C Advisory 
ommittee 
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's now proceeding to undertake, to quote 
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the report noticed in our issue of January 24th, ‘‘ a much 
more elaborate consideration of the principles governing 
railway rates for goods traffic and the classification of 
goods for the purpose of such rates.’’ The bodies to 
which the circular has been addressed are invited to ex- 
press an opinion as to whether the present system should 
be continued or some new one adopted. Under the present 
system all traffic carried by goods train is divided. into 
eight classes—A, B, C, 1, 2, 3, 4, and 5—of which the 
first is the lowest, and each subsequent one rises until 
Class 5 is reached, which is the highest. In the Railway 
Rates and Charges Confirmation Act of 1892 of each rail- 
way company every article is placed in one of these eight 
classes—known as the statutory classification. The Act 
names also the maximum rates for conveyance of each 
class for (a) the first 20 miles, (b) the next 30 miles, (c) 
the next 50 miles, and (d) the remainder of the distance. 
The maximum terminals are also shown—i.e., (d) station 
terminals at each end, (e) loading, (f) unloading, (g) cover- 
ing, (h) uncovering. The railway companies are not 
bound to put any article in the class named in the statu- 
tory classification ; it may be in a lower, but must not be 


in a higher. Nor need the company charge the 
maximum scale laid down in the Act. New items 


may be inserted by the Minister of Transport in 
the statutory classification, but no transfer can be 
made into a class higher than that laid down in the 
Act. The railway companies have their own classification 
—known as the official classification—which is wider and, 
generally, lower than the statutory. Until the Transport 
Act was passed no increase in a rate could be made above 
the maximum; and no increase within the maximum 
could be made without notice and, were objection taken, 
subject to the approval of the Railway and Canal Com- 
mission. Even should a rate have been lowered as an 
experiment or to meet special conditions, it could not be 
restored without being regarded as an increase of rate. 
Rates were based on the value of the consignment, what 
the traffic will bear, its weight in proportion to bulk, and 
the method of packing, if any, employed. In addition to 
the rates for the eight classes, there are ‘‘ exceptional ”’ 
rates for traffic conveyed in larger quantities. Some rates 
are station-to-station—i.e., for conveyance purely—whilst 
others include collection and delivery. In addition, there 
are owner's risk rates, which are lower than the ordinary 
rates, in that with the latter the company accept responsi- 
bility for loss or damage, but with the former the con- 
signor accepts responsibility, except in case of negligence 
on the part of the railway company. As is well known, 
the question of owner’s risk is a very thorny one, and one 
that calls for a definite settlement. In addition to these 
factors, the determination of rate figures is often governed 
by the shorter routes of other railway companies and by 
sea or inland water competition. It is the sea competition 
that frequently furnishes examples of apparent undue 
preference for foreign produce as against the home-grown. 
The circular referred to invites opinions on certain points. 
Should the statutory maxima be abolished and be replaced 
by scales of rates ordered by the Minister of Transport, 
and what should be done to enable variations to be made 
in case of necessity? Should all the railways have the 
same scale of rates, and if so, how are those companies 
vith a lower cost of operation to be compensated for the 
loss of the present higher average profit? Is the cumula- 
tive principle—i.e., for the longer the distance a propor- 
tionately lower rate per mile—the best for the railways 
and for the traders? Would a simple mileage rate— 
hitherto regarded as undesirable—be of benefit ? What can 
be done to get traders to send goods in such quantities 
and so packed as to be most economically handled by the 
railways? What is the proper method of providing for 
the extra cost of handling short-distance traffic? On what 
basis should terminals be fixed and private sidings deait 
with? If the services were divided into ordinary, express, 
and passenger train, what should be the return offered, 
and what should be the proportions of the respective 
charges? Should the owner’s risk rate be a fixed per- 
centage difference of the ordinary rate, or should there be 
an owner’s risk rate only, with an opportunity to insure 
with the company against loss or damage? Should the 
charges for conveyance be set out separately from the 
other charges—.g., terminals? Advice is sought as to 
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, - expor cathe ‘re ~h are 
more favourable rates for export trathe where sucn 

necessary for the retention or development of foreign 
trade ; also for import tratke where this needs less service 


than corresponding English articles. 








Business Notes. 


Army and Civil Service Estimates.— The first inkling of 
the seale of national expenditure which Mr Chamberlain 
will have to face in framing his Budget for 1920-21 1s 
provided by the issue of the Arms Estimates for Next 
financial vear. The sum for which Mr Churchill is asking , 
is £,125,000,000, Ol which £: 5,000,000 ‘in respect ol 
the forces on the Rhine and in the Plebiscitors Areas “" ts 
starred as ultimately recoverable from the Governments 
concerned. Mr Chamberlain in his revised ‘* tentative ”’ 
estimate for a normal year, which was issued in October, 
put down the Army and Air Force for £:7 5,000,000, but 
made it clear that 1920-21 would not be a normal year. 
The last Army Estimates presented to Parliament before 
£:28,845,000. The 1920-21 Estimates 


allow for a total regular strength of 223,054 of all ranks, as 


the war were for 


compared with 168,500 before the war. But there is an 
important footnote, explaining that these figures are pro- 
‘The establishment of the several arms and 
fixed.’’ This proviso suggests an 
Supplementary Estimates. Mi 

Vote oO! Account 


visional 
ranks are not vet 
ominous loophole — for: 


Churchill also issues a asking fot 


£.75,000,000 out of the total of £.125,000,000, representing 
‘provision for between four and five months’ expenditurs 
in the period when disbursements are the heaviest.’’ A 


Supplementary Estimate for the Civil Services and 
Revenue Departments for the current financial vear to the 
amount of £,28,432,116 was also issued this week. The 
items in this additional bill are Public Buildings 
(Great Britain), £482,000 ; Public Education (Scotland), 
£:371,194 ; Colonial £ 
Services, £470,500 ; Old-Age Pensions, £ 
Ministry of Labour (Civil Demobilisation and Re-Settle- 
ment Department), Bread Subsidy, 
Coal Mines Deficiency, £.5,802,000 ; Wat 
£.050,000 ; Cu £.1,115,000; 
> - : x > 

Post Office, £.0,7 50,000. Of the last-named item, 
*“ salaries, wages, and allowances claim £.0,020,000, and 
compensation to Marconi’s Wireless 
pany 


biggest 


Services, #,225,000 ; Emergent 


1,750,000 , 


4.2,055,000 : 
. ~ . , 
mm. coo ° 
#£. 56 OO . 
’ 
Bonus, 


stoms and Excise, 


Telegraph Com- 
£: 590,000. As regards the item for Coal Defi- 
ciency, Mr. Chamberlain stated in the House of Commons 
on Tuesdav that the total cost under this head for 1919-20 
was estimated to be £.32,000,000, but explained that if 
the Coal Emergency Bill became law, about £20.000.000 
of this expenditure would be recovered. = 


Loans and Debts Abroad.—lIn reply toa question in the 
House of Commons on Wednesday, Mr Chamberlain sup- 
plemented the information given on October 22nd. On 
that date he stated that loans to Allies and Dominions 
were £,1,805 millions, of which £1,622 millions were to 
Allies and £186 millions to Dominions. On Wednesday 
last he announced that the obligations of the Allies for 
advances for war purposes are approximately 


ee 
ae 


£ 
seeeseeeeee 470,500,000 


| Mibithetiruhtnwenees ae csuainin 

ee robbaee . sheewiaauas “36,500,000 

Other Allies ........0.00 077 sesseseceeee 71,000,000 
1,666,000,000 


hese figures are exclusive of advances for reconstruction 
purposes, w hether _ to Allies or others, for which 
£21, 500,000 is provided this vear. In answer to a ques- 
tion in the House of Lords on the same day, it was stated 
that the debt due to the American Government on 
February 14th was approximately £,865,600,000, and a 
further sum of approximately £120,000,000 ‘was due to| 
other creditors in the United States. The debt due to 
other foreign countries (including the Argentine Uruguay, | 
Japan, and various neutrals) was approximately 

150,000,000. These figures did not include debt due to) 
the Dominions and Colonies, and in particular to Canada | 


THE ECONOMIST, 


(February 21, 1920, 


Phe Treasury bills outstanding on February 14th amounted 
to £1,101,168,000, and the Ways and Means advanees 
on tne same date to £:155,3 30,000. Excluding Treasury 
hills and Ways and Means advances, the debt maturing 
within the next years Was approximately 
£-1,423,000,000, and the debt maturing within the next 


~ 


five years £.1,390,000,000. 


seven 


the Rupee Currency in British East Africa.-—A Prec 
communique issued by the Colonial Office on February 12th 
refers in detail to the steps taken to bring exchange jp 
British East Africa in line with the altered conditions 
brought about by the stabilisation of the Indian rupee on 
the basis of 10 to £1 (gold), as recommended by the 
Committee appointed by the Secretary of State for India 
to inquire into Indian exchange and currency. The cur. 
renev in the East African Protectorate and Uganda cop. 
sists of the Indian rupee as the standard coin, with local 
ssues of smaller coins and notes of higher denominations, 
all expressed in terms of the rupee. The British sovereign 
also has been legal tender at Rs. 15 since 1905. On the 
announcement by the Secretary of State for India of the 
raising of the exchange value of the Indian rupee to one- 
tenth of a sovereign, exchange in East Africa jumped 
from a level to about 2s od; it has, there. 
bore, become necessary in the interests of the East African 


2s 1c] per rupee 


Protectorates to secure and maintain a stable exchange 
with the United Kingdom at a lower level, and according! 
a rate of 2s sterling to the rupee has been adopted. As 
a preliminary step an Ordinance is being passed in the 
East African Protectorate and Uganda making Imperial 
currency notes and Bank of England notes legal tender 
for any amount at 8} rupees to the pound sterling, equiva- 
lent to an exchange of slight 2s 4d per rupee. 
Similar action is contemplated in the Tanganvika terri- 
ve is intended 
to be effected by the operations of an East African Cur- 
ency Board to be established in London. This body wi 
issue a new local rupee currency both in coin and in notes, 


over 


torv. The future stability of sterling exchans 


which will be available at a date to be announced. Ther 
will be the usual transitional period before the existing 
currency is superseded. The board will bi empowerec 
to sell the new curreney in London for delivery in East 
\frica, and will also accept currency, if offered by th 
banks in East Africa against payment of sterling 

London. After the transitional period these sales an 
purchases will be made on the basis of 2s to the rupee, 
ind will be subject to similar charges for remittances I 
adopted by the West African Currency Board 
During the limited transitional period the existing currence 
and the new currency will be legal tender on equal terms, 
British currency notes and Bank of England notes bemg 
legal tender at the equivalent of g} rupees to the pound 
sterling, approximately equivalent to 2s 2d per rupee, 
which will also be the governing rate during the period 1 
question for the supply and repurchase of the new cur 
rency by the East African Currency Board. The com 
mencing date for operations, it is announced, will b 
fixed at the earliest date at which a sufficient supply of the 
new currency can be issued in East Africa to start oper 
tions, and the transitional period will expire a reasonabl 
time after the supply of currency is found to be sufficient 
for all requirements. The dates will not be earlier than 
July 1 and December 1, 1920, respectively. The arrange 
ments, as stated, will apply to the East African Protec: 
torate, to the Uganda Protectorate, and the Tanganyika 
Territory, but not to Zanzibar. The German rupee ® 
Tanganyika will be treated in the same way as the Indiae 
rupee. It will be remembered that a point was recent! 
made of the hardship occasioned to the settlers as the 
outcome of the alteration in India’s system, and in @ 
connection it has been decided to introduce a spec 
immediate measure, additional. to the new Ordinance 
for the relief of the British settlers in the East Afric! 
Protectorate and Uganda who have been compelled ' 
obtain advances from the banks at a time when the rupet 
was in the neighbourhood of 1s 4d, and were consequent’ 
in danger of having to make repayment ultimately ® 
greatly enhanced rates. The Ordinance will ther 
be passed, providing that for the repayment of = 
contracted before November 21, 1919 (the date on whi 


' 
tnose 


och , notes 
the rupee rose from 2s to 2s 2d), British currency no 
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and Bank of England notes will be legal tender at the 
ate of gf rupees. This provision will remain in force until 
the expiration of the transitional period. For the rest, it 
‘< stated that the rate of 2s sterling to the rupee has been 
fixed after very careful consideration ; at present yold 
prices it is equivalent to a rate of about 1s 4d ** gold.” 
Incidentally, it is interesting to note that the new currency 
will form a complete decimal svstem based on the pound 
sterling, half-rupee as the equivalent of the 


with the 
shilling. 


Railway Traffic Returns.—So long as the respective pro- 
portions for through traffic are not allocated among the 
individual companies by the Railway Clearing House— | 
which is not necessary whilst the railways receive guaran- | 
teed receipts—the exact amount of business done by each 
company cannot be shown. There is, however, no reason, 
so far as we can see, why the Ministry of Transport 
should not publish weekly the total receipts for the whole 
of the railways, showing the passenger and freight re- 
and the value of the Government traffic conveved 
free. This information is now presented to us in ‘the 
Ministry’s monthly statements, but too late—the Novem- 
ber returns were not published until January 31st—to 

correctly the movements of trade. Before the 
Government took possession, in August, 1914, the traffic 
receipts for the previous week were announced the follow- 
ing Wednesday, and we fail to see why the figures cannot 


ceipts 


’ iar 
Gauge 


now be sent to the Ministry and published by the follow- 
ing Friday at the latest—they ought to be ready by Thurs- 
day. We would take advantage of making this criticism 
fo express our satisfaction that the monthly figures, when 
they do appear, contain details of the expenditure and, 
therefore, the net receipts, which information was not 
previously known until the end of the year. 





Grand Trunk Decision.—<Ata special general meeting of 
the Grand Trunk Railway of Canada, held in London on 
(hursday, the proprietors came to the only decision really 
1, namely, to ratify the agreement with the 
Government, which has been explained on 
several occasions in the Economist. It was onlv to be 
expected that there should be soreness of feeling among 
tie proprietors and some hard words about the Dominion 
; t, and six stockholders apparently held out to 
the end against the agreement. Quite naturally, too, the 
chairman dwelt on the irony of the fact that the end of 
the Grand lrunk’s separate existence comes at the close 
of a year in which the railway carried the heaviest traffic 
en record. On this subject and on the question of in-, 


creased charges, uncompensated by freight increases, the 
chairman said : ra _ 
airman said : 


Pp ssible to then 
Canadian 


Governme: 


Re ete a a 
wae : f tne Grand Trunk Company had a gross increase of 
ATLY 1. 


sien" ee apes the record trathi of 1916, but instead of 
omnia en : : . 0 — fixed charges, as In 1910, the company 
of Sy vs. hgeas ” par the fixed charges, the increase in gross traffic 
ene , » and the net profit of £,1,200,000 earned in 1916 being 
allowed in the increase of working expenses caused by in- 

a nee wae s ithout the company being granted any increase in 
Sian SIX ‘months in Canada in 1917; we represented in 
way the injustice of this treatment, but without 


pent 


possib ‘ 


avail, Thus i: a : . - 
nearly ; hus, in 1917 the company lost, as compared with 1916, 
see A458 oo Trom causes absolutely beyond the control of the 
Hpany. - ° 
In 10918. 


an 1? 


Millie of tis Lae of freight rates was granted on a great 
ee ook it carried—something under 15 per cent. in 
starding this oe under 25 per cent. in August. Notwith- 
ordered by th, — to a further serious increase of wages being 
sponding a adian Railway War Board, without any corre- 
Profit for 1618. TH in rates, there was an actual decrease in net 
compared eis) le gross traffic for 1918 amounted to £12,600,000, 
Eaten ane —— Ree in 1917, Or a gross increase of 
a net lose of 7 we working expenses increased by £2,900,000, or 
In : vt 200,000 for 1918. 
gross cas accounts of which are not yet quite complete, the 
have ever h ~- Haas, estimated at £14,000,000—by far the largest we 
licoetiaee a ‘as against £12.600,000 in 1918, or an increase of 
being endered be however, to another large increase in wages | 
out any incr by the ( anadian Railway War Board, again with- 
Crease ; ‘se In Tates, it is not expected there will be any in- 
: fit, and consequently the company will only be 
Ss fixed charges for 1910. 


oe subject of Grand Trunk Pacific liabilities and 
Netra points an the Government’s case, Sir Alfred 
the pe ad not anything that was new to say. During | 
probl tse of the past year or two we have discussed the 
evoviem at length from all points of view, and no useful 


in net pre 
able to meet it 
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Caspian, and south-eastward to Teheran. 
established trade route, now traversed by a carriage road 
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HARRISONS & CROSFIELD, LIMITED. 


ISSUED CAPITAL £1,827,304. 


The Company undertakes the issues of Capital for 
Plantation Companies, and the financing 


of Estates and Produce. 


1-4 Great Tower street, London, E.C. 


purpose would be served now by retracing the ground or 
dwelling on the 
Thursday’s meeting. 
to Sir Robert Borden, in the belief that Sir Alfred has 
succeeded in obtaining the best terms that could be ex- 
pected under the circumstances, and that there was reason 
for fearing that the Government would insist on a less 
favourable agreement than the one now ratified. 


which were heard at 
We are strengthened by his tribute 


recriminations 





Japanese Finance in January. — Recent advices from 
lokyo state that after the turn of the year extreme ease 


characterised the :.oney market for a time, on account oi 
repayments 
term loans were unexpectedly abundant. 
however, gave way to a gradual tightening, and by mud- 
January money at call had risen to 7.3 per cent. Towards 


of seasonal advances. Supplies for short- 


This phase, 


the end of the month business was transacted at far 
higher rates, a keen demand being caused by yearly 


settlements according to the lunar calendar in various 
parts of Japan. 
‘raised their deposit rates to 64 
of the 
Bank = of 
57 5»000,000 
been dealt in as high as 4,250 yen, prices having risen 
strongly during the month on a brisk American demand 
and scarcity of stocks. 
ward, the market being stimulated by improved exports 
to India. 
ven. 
month, Tokyo Stock Exchange new shares reaching 515.50 
ven, against IgI yen a year ago. 
money rates, and vears of a higher Bank rate, and the 
proposed Bill to reorganise the spot market, afterwards 
brought about a reaction. 


The leading banks in Tokyo and Osaka 
per cent. At the close 
notes in circulation and advances of the 

stood at 1,375,000,000 yen and 
respectively. Standard raw silk has 


month 
Japan 
yen 


Cotton prices also moved up- 


Rice, on the other hand, eased off to 48.45 
Stock markets were firm in the early part of the 


But the hardening of 





Persian Railway Projects——The Anglo-Persian Agree- 


ment of last summer is showing its fruit in the railway 
schemes described in the Times of Monday and Wednes- 
day last. 2 
Christmas, is to be extended from its present terminus 
at Kurutu, 
through Central Persia, by Kasr-i-Shirin, Kermanshah, 
and Hamadan (the ancient Median capital, Ecbatana), to 


The Baghdad-Basra railway, completed last 


the Persian frontier, north-eastward 


near 


Enzeli on the 
This is a long- 


Kasvin, and thence north-westward to 


used by British motor-lorries during the war; but the 
Times foreshadows fresh surveys and possibly deviations. 
From Baghdad to Kasvin the distance will be at least 450 
miles—probably more, owing to the necessity of crossing 
high passes near Kasr-i-Shirin and half-way between 
Kermanshah and Hamadan. From Kasvin to Teheran 
the distance is about 120 miles, from Kasvin to Enzeli 
about the same by road; but here the Elburz range must 
be crossed some 7,000 feet above the level of Enzeli, and 
the descriptions of the route suggest that the line may be 
difficult to work in winter. As in Mesopotamia, it will be 
metre gauge—which will be quite adequate for the traffic 
of the near future—and the passes will presumably be 
overcome by the cogwheel attachment familiar in the 
Alpine districts of Europe. It is stated that the Teheran 
section will eventually be extended to Meshed—w hich, we 
may note, is near a coal region. The soupensie Sane 
to a syndicate representing the chief British ban a au, 
commercial, and shipping interests concerned in Persia, 
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and associated with great engineering firms. The railwa) 
will open up important timber, fruit, and grain growing 
regions, and facilitate export of their produce, and it ma) 
stimulate the production of cotton. The same syndicate, 
according to the Times, holds the concession for a line 
from Muhamrah, on the Persian Gull, to Burujird, some 50 
miles S.S.E. of Hamadan, and this line, owing to the 
lapse of the Anglo-Russian agreement, can now be ex- 
tended to the last-named city, and take the traffic by a 
shorter route to the Gulf. We believe it was partly sur- 

-ed before the war. Temporarily, at any rate, these 
new projects should supersede the extension of the Con- 
stantinople-Baghdad Railway to Teheran by Khanikin, 
talked about nine years ago. The collapse of Russia has 
left the leading place in Persian trade to Great Britain, 

1d, combined with that of Germany, it has destroyed the 
international aspect of Persian railway problems, and has 
outlets for Persian traffic. 
However, it has divested those problems of the political 
ich they formerly aroused. The new 
schemes are, at any rate, practical and suited to existing 


closed some of the natural 


apprehensions wh 


conditions: and shrewd observers believe that, given 
security and opportunity, an economic regeneration ol 


Persia will be effected by the Persians themselves. 


EEE 


Kaffir Cross Currents.—A Stock Exchange correspondent 
writes :—The favourable effect produced upon the shares | 
in gold-producing companies of the Transvaal has been 
neutralised during the past few days by several considera- 
tions, of which one, at least, is somewhat unexpected. 
(he market has been a little troubled from time to time 
by rumours, emanating from the Cape, to the effect that 
bankers were becoming somewhat restive in the matter of 
transmitting money and shares between London and the 
Cape. A delayed cable arrived this week stating that the 
Pretoria banks are quoting, instead of about par, as 
hitherto, buying rates on London ranging from 48 per 
cent. for telegraphic transfers to 74 per cent. transiers 
for 120 days’ sight. The reason given for this step is that 
the banks are obliged to import gold at great cost. The 
Capetown banks have apparently declined for the time 
being to accept gold-mining shares against loans, on the 
eround that the products of the country—gold, diamonds, 
maize, wool, &c.—should have a prior claim to Stock Ex- 
change transactions. The reference in the Pretoria notili- 
cation to the banks being obliged ‘‘ to import gold at 
great cost ’’ aroused curiosity, because it might have been 
thought that with the origin of the metal’s production so 
near at hand, gold could have been obtained at little cost 
in the way of expenses. But South Africa does not boast 
a Mint, and it is said that the gold producers export thei 
metal to London, where it is sold and minted, and the 
companies buy back what they require themselves for re- 
export to the Besides the banking develop- 
ments, the approach of the South African elections is the 
cause for some little disquietude. The e 
Rand are known to be far from satisfied with the present 
state of affairs, and if the i 
would probably bring abou 


Transvaal. 


; 1 
ngineers on thé 


engineers were to strike this 
1g t a general dislocation of the 
gold industry. If Sir Lionel Phillipps elected to defy the 
miners, a strike would be assured. If he gives way to 
them, it can only be at the expense of extra costs. Th 
considerations have given pause to the speculative buvers 
who were purchasing Kaflirs on the strength of the 
markable difference to their profits which the premium on 
gold affords to the big producers. The American rate of 
exchange contributes another cross-current to the 
tion, for any movement favourable to this country in t] 
exchange is accompanied automatically by a decline in the 
price of gold, and vice-versd. That the companies are 
doing well through the operation of the freedom of market 
in the metal is clearly shown by t! 
this week of the January results, and reflection of the 
additional profits will make itself felt in the next batch of 
dividends. 


i 


ie statements published 


however, because if costs increase, as thev are likely to 
do, the managers will counsel caution in the distribution 


of extra money at a time when their energies will be| 
. © ° ‘~ . s 
directed to the restoration of those sound principles of 


gold mining that were departed from in many cases owing 
to exigencies of war. ; re 
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Too much must not be expected on this score. | 
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Transvaal Output in January.—The customary month] 
returns of gold production in the Transvaal commence 
the year in a new form. The Chamber of Mines issue q 
statement of weight of gold produced, without Stating the 
value of production, as they used to do when the price 
of gold was stationary. Possibly the Chamber will issue 
the figures of value of gold production later, and the rate 
per fine ounce of gold on which they are based, as it will 
doubtless change from time to time. This information 
would be extremely useful, as it would enable those who 


are interested in gold production to arrive at 


at more accy. 
rate conclusions as to the effect of the increased price of 
eold on the mining industry of the Rand. Previous value 
figures took the price of gold at 85s per fine ounce. We 
therefore think it wise to omit our customary table of 
values until we obtain an oilicial declaration on the actual 
value of production. The statistics ot monthly output 
since the beginning of 1916 are shown below :— 





1916. 1917 1918 19)9. 1920, 
| Fine Fine Fine Fine : 

Ozs. Ozs. Ozs. Ozs. a 

eS Ree 787,467 782,634 | 714,182 | 676,059 | 70,403 
February .....csee. 753,594 721,321 | 659,759 636,728) .! 
RNIN ccs ace tininesahummened 796,689 | 787094 696,281, 7123799, °° 
cae aenel 753,672 _ 742,778 717,099 | 694.944) ** 
TD cpkseneauobente 777,68 779,385 741.517 | 724,995, ** 
Re 761,764 759,724 727,696 7023799, .. 
DET ccbbgubehendetnséet seeoeneal 761,087 757,839 736,199 725.497; °° 
RE i caccccoes cencsndexhanes 781,150 756.68 740,10 706,669' ., 
DeRRNEE ooc0000c-cocsescooces | 771,587 | 738,231 | 708.206) 69x58) |” 
October ......+- icaleaensiael | 792,339 | 751,290 679,763 | 723722 .. 
November ...... Sanadiiosén _.| 783.066 | 722,839 658701 | 677,970, ., 
ENED «5 caecenncss anaceuna | 974,462 | 722,419 641,245) 650191 ., 

I i cccncssereuiabenatan | 9,296,618 | 9,018,084 8,418,292 8,330.091 670,503 


Irom the particulars issued by the Chamber of Mines it 
will be seen that January was not a bad month for gold 
production, as 670,503 fine ounces of gold were produced, 
is against 650,191 fine ounces in December. In January, 
1g19, the production amounted to 676,059 ounces of fine 
gold. There was a welcome improvement in the daily 
average output, amounting as it did to 21,629 ounces, 
against 20,974 ounces in December. 

Noumper of Natives Empioyen at the End of Last Seven Months by 


Members of the Witwatersrand Native Labour Association and 
Contractors. 


“ 


July, | Aug., | Sept, | Oct., Nov., Dee, | Jan, 
1919 1919. 1919 1519 1919 1919. | 1920. 








Pe o 6c urigenedex 





173,613 170,844 | 169,120 167.499 164671 166 155 | 176,390 





Coal mines ..cccccccces 12,453 12,45C 12,392 12,691) 12,565. 12,750) 12,76 
Diamond mines ...... 5,736, 5,655, 5,294) 4,492) 4,337 4,271) 41% 
iain 191,802 188,949 186,806 184,682 181,573 183 176 | 195,982 


It will be noted that the native labour situation looks more 
opeful, as there was an increase of 10,235 natives em 


ploved at the gold mines in January. 





Bradford Dyers.—A year ago the profits of the Bradford 
Dvers’ Association showed a decline of £,105,100 to 
£.583,800, but the report for the vear 1919 shows that they 
have risen again by £204,400 to £848,200. These fluc- 

probably to be accounted for by the fact that 
the accounts for 1918 did not include the profits of the 
American works, as the question of taxation was in abey- 
ance, 


tuations are 


As will be seen from the summary below, with 
the exception of this decline in 1918, profits have mses 
steadily since 1914 :— 


Carried 


Net Depre- Pref. Ord. Dividend = 


ciation & 











Profit. Reserve. Div. Amount. Rate ward 

£ £ £ £ o%, £ 

1905...... wees 342,279 90,000 75,000 94,953 7 |+ 16,06 
ee 366,086 80,000 91,403 94,953 7 |+ 35% 
1907 ....c0ce ..| 415,141 110,000 104,700 94.953 7 |+ 22221 
| 1908........++) 271,375 70,000 116.724, 67,824 5 \|— 513% 
| 1909...... ...., 357,061 70,000 125003 67823 5 |+ 3385 
11910........ .., 407.311 140000 125.000 67824 5 |+ 1418 
Se .. 428.456 150000 125,000 81,389 6 |+ 4,u 
|1912.........-, 410.861) 90,000 125,000, 81.389) 6 (+ 49/5 
1913.........., 430,081 160,000 125,000 94.953 7 |— 178% 
1914........... 387,923 90,000 125000| 67824 5 |+ 35,8 
|1915.........., 568,623 244,628 125,000 135,648 10 |— oe 
1 1916., .... 741,181 310,000 125,000 203.472 15 |+ 103 
| 1917..........| 748,938 390,000 125,000 237,383, 174 |— Sig 
1918..........) 583,809 145,909 125,000) 237,383) 174 \|+ a 
Tae ". 848'241 305.249 125,000 305.207 224 |+ 11878 
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| Depreciation for the year on English and Scottish plants, 


| &c., requires £235,250, as against £125,900 a year ago 
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c, | Jan, 
9. | 1920. 


185 | 176,390 
750 | 12,766 
271| 4,19 


176 | 193,952 
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‘£20,000 is transferred to investments contingency fund, 


~ 


and £50,000 goes to the trustees for superannuation for 
workpeople, as against £20,000 for similar purposes a 
vear ago. After raising the ordinary dividend from 17} to 
224 per cent., the balance forward is increased by 
£112,800 to £399,300. ‘the principal changes in the 
balance-sheet are increases of £,372,900 in creditors, of 
£452,300 in debtors, and of £498,800 in investments, and 
a decline of £-304,800 in the property item, which includes 
goodwill, &c., and stands at £ 4,475,600. The report 
points out that the profits on the capital employed—that 
is, the share and debenture capital, the reserve fund, 
investments contingency fund, and the balance brought 
forward at January 1, 1919-——are equivalent, after payment 
of all prior charges and preference dividend, to 10.1 per 
cent. 


Dunlop Rubber.—The hints of the chairman of the 
Dunlop Rubber Company at the special meeting held in 
December in connection with the new issue of capital are 
substantiated in the report for the year ended August 31st 
last now issued. After providing for interest on the 
. commissions, management expenses, 
eclation, and excess profits duty up to the close of the 
Previous year, profits amount to £:1,368,400, which, as will 
be seen from the comparative table below, is more than 
double the figure for the previous year, and more than 
three times the profit for 1916-17 — 


income 


dep reci 


. 
SLOCK, 








en 
___ August 21. | 1914, | 1916. | 1917. | 1918. | 1919. 
S| | | | | 
. in) oe |e ei. 
N | | | | 
Brovioitsssssssseeee es | 381,919 | 432,438 | 435,109 | 649,503 1,368,432 
ght forward ...... |_37,679| 75,529) 82,930] 103,957) 122,760 
—$—$} ————-_ | —_—$_—_j_—_j_ 
il | 419,598 | 507,967 | 518,039 | 752,960 1,491,192 
rene dividend . | 26,200} 48.000! 99,933} 196,450, 249,849 
petal Offs. seeecee. | 36,055 | 227,037 | 164,649 121,250) 120,000 
Online sites eeeeeeee, |175,0c0; .. | .. .. | 250,000 
y dividend Rab nia beter 312,500) 468,750 
Garr | (15' 9%) | (1594) | (15%) | (288) | (319%) 
tried forward........| 33,841 | 82,930 | 103,457| 122,760 402,593 
A sum of 


capital sean 120/000 is written off the expenses of new 
en coe as compared with #121,250 a year ago, and 
eines a to reserve. The preference dividend re- 
in the a more, owing to an increase of £812,500 
238 to py w hile the ordinary dividend is raised from 
Dieta cent., leaving £402,593 to be carried 
States that — to excess profits duty for 1919. The report 
and subsidia - has been retained in the rubber estates 
tional aaa ry companies for development and as addi- 
28 against y Bamps a sum of approximately £178,000, 
en mad 104,000 a year ago, and that provision has 
ace out of profits during the year of about 
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£325,000 for charges that will not recur again, and for 
excess profits duty up to August 31, 1918. The com- 
pany’s rubber estates have now a total planted area of 
over 38,000 acres, and are valued in the balance-sheet at 
£,1,271,600, or less than £34 per acre, a conservative 
figure for a plantation in bearing. Goodwill is unchanged 
at £340,000. Trading for the first five months of the 
current financial year is said to show a ‘“‘ substantial in- 
crease,’’ and extensive additions are being made to the 
company’s capacity for cotton cloth production at the 
Rochdale Mills. This, coupled with the steady develop- 
ment of the rubber estates, will put the company in a 
strong position to compete in the world’s market for tyres. 
The recent addition of 41,000,000 ordinary shares issued 
at £8 to the capital has not yet ranked for dividend, but 
it will no doubt assist in expanding the company’s profit- 
earning capacity. 





Selfridge’s Year.—Once more Selfridge’s annual report 
shows another step in the strong and unbroken progress 
which has marked the development of this great store. 
For the year ended January 31, 1920, gross profits are 
nearly £50,000 higher at £372,479, a figure which com- 
pares with £131,547 for the last full pre-war year. Finan- 
cial results from the institution of the business are sum- 
marised below :— 














| 
Gross Deb. Pref Ord. 
Gross | Int. | Div. | Div, |Dalance. 
£ £ £ in 2 2 

RC I 14,984 | 19,310 | 23,998| .. *Dr28,324 
1910-11 (104 months).. 36,261 | 17,099 23,998 «» |Dr.4,836 
ts 50,247 | 19,810 25.998 | -s «6|t(«6,439 
SEE ou, seenvowdals 164,029 | 19,668 | 24,000 a 60,361 
BRO. csccces weeee 131,547 | 19,151 24,000 | 25,000 | 63,396 
SDN. os siintninecsuiaacasin 134,791 | 18,960 32,337} 25,000 58,494 
1915-16 as 150,222 | 18,627 42,000 | 30,000 59,595 
EE, niece neta 225,137 | 18,175 | 42,000 | 35,000 | 129,962 
SENS «o.. cipnctcmnnieal 258.763 | 17.932 42,006 | 35,000 | 163,831 
Te Seema .. 322,825 | 17,130 , 42,000 | 35,000 | 228,675 
ON ice ii ainallie 372,479 | 16,744 63,360 | 50,000 | 416,094 


"* Not including £28,500 contributed by Mr Selfridge. 


Of the balance of £416,094 a sum of £150,000 is set aside 
to create a reserve fund, £95,000 is reserved against ex- 
cess profits duty, and £31,891 is written off expenses in 
connection with the recent issue of preference shares. 
After these generous allocations, which explain a reduc- 
tion in the carry forward from £173,720 to £139;203, no 
one can cavil at the raising of the dividend on the ordinary 
shares, held by Mr Selfridge, from 7 per cent. to 10 per 
cent, free of income-tax. The preference dividend absorbs 
£21,360 more than a year ago. The feature of the 
balance-sheet, which is analysed in the usual column, is 
the rise in stocks, payments in advance, and cash. 
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A British Touring Exhibition. — The Department of 
Overseas Trade, 35 Old Queen street, S.W. 1, hopes to 
organise certain touring exhibitions of British manutac- 
tures :-—(1) To the Dominions; (2) to South America ; (3) 
to the Far East; and (4) to the United States. It us 
believed that these exhibitions, which will be on a sellf- 





supporting basis, will give manufacturers unusual facili- 


ties for showing their products at a comparatively small 
They will be in charge of officers of the De- 


BRIGHTON. 


STOCKS VINTAGE | 
840,000 PORTS & CLARETS 


ROBINS Ltd., Wine Merchants. 


Obersea Correspondence. 


UNITED STATES.—MONEY RATES AND THE 
SITUATION. 


(FROM OUR CORRESPONDENT. ) 
New York, February 4. 
o-oo 


} 
outlay. 


partment. 


THE sensational drop in sterling exchange, together with 
less drastic shrinkages in the franc and lire rates, had a 
most extraordinary effect upon the financial market. The 
money situation has been tightening for the last month at 
period of the year when funds are ordinarily plentifil, 
until at length a point was reached during the present 
week when call money was bid up to 25 per cent., and 
funds were practically unobtainable in quantity to hnance 
the purchases of new security issues. The Federal Reserve 
Bank, the institution which to a large extent acts as a 
central bank of re-discount, similar to the Bank of Eng- 
land, has been steadily advancing the discount rate, until 
it is now nearly 6 per cent., both on stock exchange col- 
lateral and Government paper; that is, short-term loans 
made by member banks to finance their customers in the 
purchase of Liberty Loans. 
' The result has been a serious liquidation in the stock 
market, which dragged down prices precipitously, and 
with this decline an utter stagnation in the bond market, 
vith absolutely no public interest whatever in new securi- 
ties aside from those offering the most speculative oppor- 
tunities for profit, The Belgian Loan was three times 
over-subscribed and held up in the market after the clos« 
of the syndicate, and while continued offerings of British 
and French Treasury bills were placed successfully on a 
6 per cent. basis, they were, of course, more in the nature 
of a renewal than new business. Little interest is being 
taken in the new $25,000,000 6} per cent. Italian Loan 
outside of the Italian Colony, and the issue of 80,000 
American shares of the De Beers Consolidated Mines, 
Limited, brought out at $47 a share, immediately slumped 
to $41. These American shares were issued under a 
deposit arrangement at the rate of five American shares for 
each two deferred shares in the De Beers Company, which 
will show on the American shares about $3 per annum at 
the present rate of exchange. The Consolidated Gas Com- 
pany, of New York, issued through its bankers 
$25,000,000 five-year 7 per cent. convertible gold notes at 
par, an offering that was received with but little interest, 
while the syndicate engaged in distributing the French 
Cities Loan was forced both to extend the terms and 
reduce the price. The Sao Paulo syndicate that recently 
offered $11,000,000 25-year 6’s at 954 has also extended 
its life on account of the fact that about 2} million of the 
bonds are still in the hands of the underwriters. 

The attitude of the financial community as a whole has 
appeared to be that of taking in sail in preparation for 
rough weather. Commodity and security loans are both 
being liquidated as fast as the banks can gather in the 
funds without serious inconvenience to their customers. 
while new credits and advances are being made only under 
the most pressing necessity. The situation has, of course, 
held up a tremendous volume of State and municipal loans, 
together with no end of corporation issues. Meanwhile, 
the question of European advances, direct or otherwise, 
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has held the centre of the stage in a large Way, the dis. 
cussion resolving itself into two schools, the one that 
advocates the necessity of each nation facing its OWN Crisis 
by creating a surplus both in revenues and commodities 
and the other in advocating continued inflation by the 
creation of still more rational indebtedness. ' 

It seems as though natural laws should Carry us through 
the crisis. The flow of money to the point of highest 
vield cannot be stemmed, and for every point dro 


sterling millions of dollars of investment money quietly 


\flow into British investments, with the same truth me 


questionably working out in the case of France, Italy and 
. . 49° 
Germany. 

}§ $< _____ 


FRANCE. — FOOD SUPPLY — CROP YIELDS — Elgur 
HOURS DAY—JANUARY REVENUE—BOURSBE. 
(FROM OUR CORRESPONDENT.) 

PAarRIs, February 17. 

Ir is not surprising that the whole agricultural question 
is receiving close attention in Parliament. To put the 
situation as briefly as possible, the French soil today 
produces only sufficient foodstuffs to feed one-half of the 
population. In the middle of the last century the rural 
population of France comprised 75 per cent. of the inhabit- 
ants of the country ; in 1911 it amounted only to 56 per 
cent. The total number of able-bodied male agricultural 
workers was then 5,279,000 ; to-day it is only 3,800,000. 
Much of this falling off has been due, of course, so far 
as the last few years are concerned, to the fact that 
France lost well over 1,750,000 of her man-power in killed 
during the war, and that by far the greater proportion 
of these belonged to the rural population, as such a large 
percentage of the town workers were withdrawn from the 
firing zone and employed in the much less dangerous work 
of munition manufacture. The net result from this and 
other causes has been that, whereas in 1913 the area under 
wheat was 6,500,000 hectares, which produced a yield of 
88,431,000 quintals, the area sown in 1919 Was 4,579,330, 
and the yield 48,438,170 quintals. The complete figures 
/issued by the Ministries of Agriculture and Commerce 
showing the total area under wheat, the total vield, and 
the amount of wheat imported during the period of the 
war, are as follows :— 


Area Sown, Total Yield. Imported. 
Hectares. Quintals. Quintals. 
1913........ 6,500,000 .. 88,431,000 .. “ 
1914....+++5 6,060,360 .. 76,936,065 .. 17,900,499 
1915......+++ 5,489,230 .. 60,630,200 .. 21,049,964 
1916........ 5,030,080 .. 55,767,320 .. 29,207,988 
1917.....+++ 4,191,450 .. 36,625,570 .. 24,060,667 
1918......+6 4,448,710 .. 61,435,840 .. 9,884,022 
1919........ 4,579,330 .. 48,438,170 .. . 


* Figures not available 
The following statistics of the yield of the principal French 
crops for 1919, as compared with those for the previous 
vear, have now been issued by the Government :— 


Area (in Hectares) Yield (in Quinals). 


i A 











1918. | 1919. 1918. 1919. 
a 4,448,710 4,579,330) 61,435,840 48,438,170 
a ace ET NY 706,470 735,170) 7,349,860 7,070,010 
Mixed wheat and rye ...... 83,535 90,620) 1,820,867 ’ 
Barley .......... cite eee 554,860 542,250 5,982,000 5,143,900 
aR ce secccceees 2,719,8502,758,110) 25,619,760 24,429,320 
Maize ........ vesseseeseee, 305,010) 299,512) 2,479,070 2,990,400 
Millet ...........0cceee22.} 17,190! 18,657) | 88,850) _ 124,73 
Buckwheat .......++++.+++-| 311,260) 301,423 2,241,800 26D. 
Potatoes ........++++e0++ ++ ,189,79011,230,620) 65,197,220) 77,6351! 


Artichokes ........+++s+..,| 102,910) 101,445) 10,538,910| 11,561,860 
Turnips .............. 722) 146{000) 140,610) 20,451,230 17,799.10 
Cabbage for fodder..........| 217,950) 177,135) 52,505,780! 40,448.90 
Sugar beet ................! 65,980! 66,820' 11,424,120, 10,830,500 
Distilling beet ............| 19,140, 20,180 3,417,640, 54 
| Beet for fodder ..........++ 512,090) 526,685 108,172,630 103.5%, 
_ Clover, lucerne, sainfoin .... 2,612,500 2,592,880 86,581,1 75,1 
| Green fodder ........00.0.. 59,586,590 
| Natural grass .............. 






Flax wsseesseeseseseescose | MLS3L) "15,513 68,53 a 4 
SEED cocescencoscoscocecs| EL 6 88,214 ve 
i ehenetnimennaeseuitn 1,245 1,302 4,1 age 
| Tobacco ......sseeceeeeeee, 8160 9,352, 88,759, Pn 
Haricot beans.............- 141,110 134,908, 901,100 135! 3 
Lentils ee eee eee ee eee eee 5,750, 3,642. 52, 102,970 a 
POA ..seeeeseseeeeeeeveees 13,450 9,887 126,170 aay © 
Broad beans eee eee ee eens 30,050. 27,646: 256, 318,10 
Kidney beans.............. 22,390 28,363 280, 
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the dis. These figures, which do not include those for Alsace- DEBTOR. 
ne that i Lorraine, show a notable reduction in the area under cul- Feb. 12, 1920. Feb. 5, 1920, Feb. 13, 1913 
Vn erie ‘e — . he ‘ he vield is in st cases Francs. Francs. rancs. 
crisis tivation. On the other hand, the yield is in most Cases | a, isa of the Bank ........ sees 182,500,000 .. 182,500,000 ., 182,500,000 
nodities, | — superior to that of the previous year. It may be added Profits in addition to capital .... 2S tco 8s oa 8,459,188 ra anne its 
; } § “9 i : . ” { See cabédedatane cone 05,750 .. 22,105,7. ee 05, 
by the 4 that the total vield of wine for 1919 amounted to 51,401,000 | Reserve of landed property ...... 4,000,000 °. 4,000,000 ;. 4,000,000 
5 tolitres, as compared with 42,264,000 hectolitres in | Special reserve ............+.+++ 8,407,444 .. 8,407,444 .. 8,407,444 
é hectolitres, a: ; ; ; etn Sinking Fund account (Law 
through me 1918, the total area under cultivation being approximately December 20, 1918) .......... 744,633,663 .. 734,958,316 .. od 
highest 4 . hectares in each vear. Supplementary Sinking Fund for 
; ; 1,000,000 NeCtare. “ : ___ interest (Law Dec. 20, 1918) .. 2,554,269 .. 2,554,269 .. ee 
drop In * Attention is being more and more seriously focussed on | Notes in circulation .......... «+ 37,986,766,570 .. 38,041,889,730 .. 5,754,811,530 
> qui we : a ‘c losses that are to 1 +H lirectly attri Interest on securities .........0.. 60,998,470 .. 59,226,825 .. 21,950,157 
Mi ety the enormous economic 1OSses , ‘ Biot O H airectly attri- wank notes to Order.........see06 2,217,742 .. 2,706,282 .. | 4,291,823 
rut : » applicati 1e Eight Hours Law i reasury account .......... widaeak 66,279,262 .. 41,852,207 .. 193,389,348 
aly un buted to the applic ition of a gnt urs I oy = Current accounts, Paris........ ee 1,807,225,098 .. 1,791,462,771 .. 558,562,572 
aly, and France. Figures of an unofficial character are published | De nen tench BARKS +++ e-e0s 1,316,052,976 .. 1,369,373,637 .. 82,803,261 
. ; re ansaid tae ; sealant ividends payable ..........+ oe 8,293,033 .. 8,806,373 6 3,162,498 
nere, estimating the loss — by 7 reduction of Discounts and sundries .......... 28,947 134 **  ogga3'194 14,344519 
: a Br ir from ten to eight as equal to 15,000,000 iad os exec upinaenensnce 8,120, ea 8,120,305 .. 5,435, 
the hours of labot aioe nn eer: | eee co MII, 678/611;394 32 675,002,366 <. 229,480,268 
EIGH working hours per day. On the basis of eight hours of | —inteiee witemmenndane -" \aabaiion 
RSE. t labour per day, this figure is equivalent to the total loss to | Total ....seseeereeererees 42,936,172,302 «» 42,986,548,660 .. 7,095,240,671 
the economic life of the country of the labour of 1,875,000 | CREDITOR, 
4 men per day. If to these figures be added those repre- | Cash in hand .......... ecnnanaes 5,834,975,384 .. 5,834,734,837 .. 3,856,015,151 
ry 17, sented by the economic ne due - strikes, soe? yee | SNUAeMgUty soseereeeeceseeeeees 362,600,000 ++ 465200000 «, 
er ls 2 ‘ven more. startling. ‘1oures isuec yy the! Balances abroad ..........cceeee 601, ee 759,379,343 oe a 
question —— a ae ee eee | Commercial bills overdue ..-..-- . —-13,953,224 3, 15,333,017 63,758 
put the Ministry of Labour for the five months May-September | Discounts in Paris scuroeeerecoes TS2715,830 .. 806094216 .. 692,560.614 
: A ek eaten mereiialllah smtene er ee. Sciathen m_.., 1 REED: sanaseniiienta caida wieies 3,710,326 .. 2,823,896 .. 32,769,145 
il to-day (the latest return ee weap reveal the following facts : | Treasury bills ......+..0sssss0s0e 119907 266,842 1. 136,114 
: n Mav IQIQ, When 371 strikes were reported, the | Discounts in branches .......... 1,072,164,571 .. 1,310,173,205 .. 1,055,826,655 
If f ms ’ f I ’ | 
of the ; iene. ie — .% >f f the Se age . | Adjourned payments, Paris and 
he rural number of workers involved in 264 of them was 134,413. ‘ EE co veseccocssocessce 599,340,859 .. 601,699,096 .. on 
- a — here “re OS= strikes: 48 of sce jn- | Advances on bullion ............ 12,874,000 .. 12,874,000 .. 9,274, 
- inhabit. In June, 1919, there were 685 strikes ; 498 of these in- | “Gone th it securities 1.2.2... 293,030,052 :. 303,710,599 :. 185,208,434 
» ian volved 205,749 workers. Do by branch banks .......... 1,263,072,631 .. 1,213,157,121 .. 524,081,724 
- . . i 9 
; 5° pe In July 1919, 186 out of the 272 strikes reported in- Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
icultural Jus, ’ 4 Td 168 BBO WOE ccccesccecccetes 25,800,000,000 .. 25,800,000,000 .. *6,498,500 
000 volved 17,927 workers. a ee sane of 
Soo . : ] : ‘ dvances oreign Govern- 
e = far In August, 1919, there were 170 strikes reported ; 146 ments ae aoeuineneee 3,785,000,000 .. 3,775,000,000 .. oa 
“ h involved 27,100 workers Government stock reserve ...... 12,980,750 eee “ Sa 
act that Bears 79°" ” ; } Do disposable ...........s+005 99,929,347 .. 929,347 .. 99,625,305 
in killed In September, 1919, out of I7I strikes 35 involved | Rentes undisposable ........«-. 100,000,000 .. 100,000,000 .. 100,000,000 
In Killed ee ee The detaile ase: sdunitiediy — lete | Premises and furniture.......... 46,622,890 .. 46,622,890 .. 41,024,059 
, : 47,033 workers. re details are admittec y incomplete, Expenses and management ...... 14,974,227 14,732,992 .. 1,599,527 
Oportion saaraea 
, it ic evide hy: he flo 2s OVEN ac > »rpc | Special reserve ne 8,407,137 8,407,137 407 
| V1 ¢ 1¢ es LIV s } s PECIAL TOSEEVC... cs ccescessccese ’ . ’ - ' ’ 
ha large an & le-evident that the Hynes. qyyen: as to the numbers | oiiarles sere... piewtslien 1,807,101,899 ©. 1,602,229;368 °. 267,169,491 
from the involved are substantially below the facts. The duration —— —__—_—— 
rk of the various strikes, moreover, varied from a single day | Total ..seeecererseeeerers 42,936,172,302 .. 42,986,548,660 .. 7,095,240,671 
US WO! ; Bis = ‘ * Temporary advance floods, 
this end to over a month. If, however, the number of workers 
» ¢ - . * ’ 
ea under involved be taken as set forth in the Labour Ministry’s | BANK OF FRANCE RATES. a 
er tien - ian we : . icniaieiicle sh a eee 
- yield of figures, and each man concerned be regarded as having Discount ....... picahbains essen savbeenenedienennnns — 
one, ain remained unemployed for an average of ten days during Advances On bullion......-+.++.seeeeeeeeseeseeeeeeeeeeees i 
15795339 1 — heat ‘ °° = Advances on public securities .........c.000 crececerevene 6 
€ figures the month in which he was on strike, we arrive at the 
omenene following figures as to the number of days of labour lost :— 
. May, 1,344,130; 2, 2,057,490 : 78,270 : | 
ield, and ws ’ ,; 1344,130 5 3 une, 2,057,490; July, —, ’| GERMANY.—FOOD QUESTION—-FOREIGN INFLUENCE 
Oo a" . > » > = 29 . e , , 
1d of the ‘August, 271,000; »septe m oer, 470,330; Or a month vj IN INDUSTRY. 
average of 924,244 working days (or 7,393,952 working | 
ted hours). If to this be added the 375,000,000 working hours | (FROM OUR CORRESPONDENT.) 
i. lost through the reduction of the day to eight hours, a BERLIN, February 9 
grand total is arrived at of 382,000,000 working hours | en -—— 
— lost per month, which is equivalent to the withdrawal for| JUDGING by present appearances, the food question 
"988 the entire year of a labour force of 2,000,000 men. | threatens Germany with even greater troubles in the 
1,667 ; The F aa ee announces a record yield for the | present year than the coal question. The supply of the 
axati Nn 1e ic rpc p sy at > | “oe . . 
4,022 eg or the a month of — icv the figure ee | towns during the next few months is not guaranteed ; and 
veINg 955,449,900f, as compared with an estimated vield | od ‘ “oe . 
£ 608 of. 4495 7 I . est - | the sufficiency of the delivered (as distinguished from the 
Of 625,053,000f. As compared with January of last year, | i 1) ft : ss aiid 
sine . ; ° ‘ = he ~ - - | Z ~ c ° > Z r »S © > x S a » > ~ 
al French there is a rise in the value of 66 per cent., and there is an | “ SRT Pe anes enanmaietanndiianin ss si ee ee ; 
previous increase in the estimates of 41 per cent. The excess yield | Upon a satisfactory governmental solution of price — 
ake is due chiefly to registration, the taxes on the sales of real | delivery questions. The agricultural producers, and with 
— Property, amounting to 70,876,o0o0f, which exceeds by} them those city consumers who believe in freedom of 
Quinals). 5 25,000,o0of the mean returns for 1919. The stamp duties | internal trade, are ever more and more loudly demand- 
4 th 1 ’ 
————— 4 on > Sale Ac itie ac ° . . *.e 7 n 
1919, s € sale of securities has brought in the large total of | ing partial or complete abolition of the so-called ‘‘ Zwang- 


9,822, 000f. 
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The estimates have also largely been ex- 





swirtschaft,’’ a system of State regulation which consists 





ceeded in > . . ° e 
ER [Bienes 2 RE ane, tomate in ming prices and in enforcing delivery. "The cs 
| A a ae tax has exceeded the estimates by some | . eggs — ere : ne ’ Ise, an 90 ; 
24,429,500 saicess — As compared with the general yield for aj and as the State price system adapts itself to this rise 
9.99040 ery, there is an increase in revenue of 150| slowly, the farmers, and with them the large proprietors 
ans 4 The Benres this week has been somewhat hesitating as | i ge _ Pages oe od ia 
<a os) ees aT ee ee as : Ne Site 4S/ chronically in revolt. They accuse the Government of 
7 % oe “ a which was fostered through the guarding only the consumer’s interest, in that it keeps 
| 17,799,910 tended { 6 om the Marché Terme. Other factors have} down prices, and allege that this in reality causes reduced 
! one a French ee the situation—namely the issue of the} production, as the result of which prices in the end rise 
10g There js cia a eed agence felt about hex pr more than ever. The Conservative leader, Count Westarp, 
) 104,933,160 Pe lira § fo Justily any uneasiness, the weak phase | publishes figures to show that farming cannot possibly be 


The F being a natural incident of market activity. 
€ “Tench 3 per Cents. have fallen back from 59 to 57.60. 


‘ 


carried on profitably. A farm of 1,800 acres which in the 
second six months of 1913 paid in wages 23,115m paid 
ae have been irregular, Banks have rema®ed some-| 82,424m in the same edt ok 1919 ; pr a paid about 
ing public ane reneposte continue to disinterest the buy-| seven times as much for saddlery, smiths’ work, & As 
ward tendency en shares are firm, with an up-| result, the farmers have initiated a tacit delivery-strize, 
Wards. cy. Mines have, on the whole, moved down- | which in Eastern Germany has gone so far that the local 
The returns of authorities have had to issue a warning that they will 

Previous w as employ military force to compel delivery. 
follows : Figures just issued show that the harvest of 1919 was 
er in the most important crops below the yield of 1918 :— 
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In Thousands of Tons. 
1919. 1918. 
1.905°8 .... 2,094°5 

ee 242 2 
6.014°2 .... 6,5901 
86:2 86:2 


Winter wheat ......--- ocvce 
Spring wheat ........+-++: 
Winter rye ....-- 


Spring rye..-.....--+++0- cece sees 
Winter cooley paneeses oeeeee 2405 .... 185°8 
Spring barley .......--- oe 16699 .... 1,8500 
a ae re late 4.4937 .... 4,381°2 
Potatoes ...ccccccccccceces 21,449°2 .... 24,7442 


16,8775 .... 18,8136 


lhe agricultural interests now declare that only the aban- 
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| illicitly at much higher prices to town profiteers, who live 


by selling food retail at unlawful prices or in eXCeSS Of the 


legal ration. Many Germans hold that were it not for the 


profits so illicitly reaped, the farmers would refuse to 


| supply the towns altogether. 


ete i | 
donment, more or less complete, of State restrictions will | 


result better crops this year. It is threatened 


ndependently of the size of the crops, greater difficulties 
ill be met with after next harvest in inducing farmers to 
\t present enormous quantities of corn are lying 
ostensible cause being shortage of coal. 
for domestic Consumption the coal sup- 
is suspected that they wilfully 


dearth in order to avoid 


deliver. 
unthreshed, tne 
the farmers us 
plied for thresh ng ; and it 
take advantage of the coal 
delivering 

. practical the question 
maximum 
than the 


for overseas breadstufts 


These conditions have mad 


whether a great increase in the home prices 


would not in the end cost the less 


consumer 


heavy sums now being paid 
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towards the end of January, the 


foreign exchanges the high point touched 


price of a ton ol wheat 
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Rotterdam is over 11,300m, to whi 


freight Che last 


delivered tree at 
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must be added loading cost and railway 


Argentine wheat, bought at a better exchange, cost Ger- 


many 6,o00om a tol vw German wheat producer gets, 


icluding the present delivery emium, only Soo marks 


0 The disparity of German and foreign prices for 
1 ont 7 > 

( 1 and todd tuffs is equally striking. Germany, 
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uffs before next harvest This, at a present price ol 


000m a ton, and a requirement of 13 million tons, means 
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iillion Dutch gulden, which is seven times as much as the 
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The buying-up by foreigners of shares in industrial 
undertakings is causing a radical change in the 
ment of public companies. How far the buying up has 
really proceeded is hard to judge, as most German stocks 
are made out to bearer ; but the newspapers daily r 
cases of foreigners gaining control, in particular in oj 
and vegetable fat companies, and in other industries which 
depend mainly upon foreign raw materials. Here the 
Dutch have been most active. In defence of German 
control, industrial companies have of late taken to issuing 
preference shares, the holders of which have plural votes 
\t first this movement went slowly, but during the past 
weeks hardly a day has passed without several important 
companies adopting the same policy. Most of these com. 
panies are not really threatened by foreigners, and some 
of them are family concerns in which practically all the 
stock is held by the founder's relatives, and which, there. 
fore, could not pass under foreign control unless the stock- 
The better-class financial journals are 
oly criticising this movement, declaring that it is 
nerely a Jevice for putting control of companies into the 
a few persons, whose monetary interest in the 
n is often small; and that this violates the principle 
of company law that the persons financially most interested 
shall have real power of control. Several large companies 
have issued preference shares limited to small sums, such 
as 300,000m, but giving the holders tenfold, and even 
twentyfold, voting power. These developments are not 
guarded against by German company law ; and unfavour- 
able critics demand that legislation be pushed through, 
and that meantime the stock exchanges should oppose the 
tendency by excluding such stocks from the official quota- 
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ARGENTINA. LOAN TO ALLIES DEFEATED— 


LEAGUE COVENANT. 


{FROM OUR CORRESPONDENT.) 


BUENOS AyREs, |i 
g, through the intermediary of the 
credit Ot S200,000,000 gold in 
Italian Governments 
Argentine products Was so severely 
is to make 
Governments concerned apparently 
As amended, the measure makes the 
responsible for 
e repayment of the loan, and the claus 1uthorising the 
Bank of the Nation to withdraw paper money from the 
Othce to the equivalent ol 400,000,000: gold 
Without such authority the loan 1s 1! 
all three Governments accept the joint 
upon which the Chamber insisted against 
Foreign Minister. The 
as it now stands quite accurately represents the 
considered opinion of a large majority of the members, 
who not only doubt the solvency of at least one of the 
vould-be borrowers, but are determined to permit no 
irther expansion of the paper currency. 
The Argentine Government notified unreserved adhesion 
to the Covenant of the League of Nations in July last, and 
his notification was formally confirmed a few days 4g®% 
when the President of the French Republi: announced 
the exchange of ratifications of the Treaty of Versailles 
There is an influential section of opinion in this countty 
which holds that the Government is insufficiently prepared 
to assume the responsibilities of membership of, 
League, and that the notification in July was precipitate, 
inasmuch as it was hastily decided upon with the idea 
pleasing President Wilson, who may, it is feared, 
repudiated by his own countrymen. It is pointed out. 
also, that before Argentina can constitutionally be repre 
sented in the League the Covenant must come before 
gress for ratification, and that document has not yet 
submitted to the Legislature. When that happens © 
will certainly be an effort made to introduce reserv: 
and in some quarters there is a strong disposition to follow 
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BS . 2+ pl 2 
the policy which may finally be decided upon by the Senate | 
of the United States. oe | 

The most optimistic predictions respecting wheat, lin 


seed, and oats give every promise of being fully realised, | 


and good rains this month have practically assured a heavy | 


maize crop, besides maintaining the pastoral areas in 
excellent condition. Bubonic plague, which has been 
prevalent in most of the provinces in recent months, has 
now invaded the city of Buenos Ayres, where at least half- 
a-dozen cases have been discovered within the last few 


days. 





Letters to | the G/ditor. 


THE LEVY ON CAPITAL. 
TO THE EDITOR OF THE ECONOMIST. 

Sir —I am obliged to Mr Pethick Lawrence and to 
Mr Leighton Jordan for their explanation of the proposed 
capital levy, and I think we can now form a fairly definite 
opinion ot the proposed financial transaction. It is pro- 
posed to transter the debt which the State at present owes 
i 1¢ shoulders of the citizens themselves. 
In other words, the State will be the creditor, not the 
debtor of its subjects. This proposal involves political 
consequences which I cannot discuss here. I will merely 
remark that if the State was the universal creditor of its 
subjects, it would wield powers analogous to those claimed 
and exercised by Messrs Lenin and Trotsky, for it could 
at anv moment liquidate its debtors. Such a change in- 
volves a political revolution ; but I am at present solely 
concerned with the economic aspect of the proposal, and 
I do not discuss the political question. 
inquire whether such a financial earthquake 
could be accomplished without a financial crisis. I 
assume that Messrs Lawrence and Jordan have satisfied 
themselves that it could; and it only remains for me to 
say that I do not share their faith. The various industrial 
companies have now to increase their working capital to 
meet the i ised cost of raw material and wages, and 
the uneasiness caused by the agitation for a levy on capital 
is depreciating their credits. What the consequences of 
the reality would be I cannot foretell. The evi] caused by 
the mere threat of such a measure is evidenced’ in the 
increased rate of interest—an increased rate that must 
fall ultimately on the working men. But if we assume that 
the call for capital and for securities will not impair 
a financial crisis—impossible assumptions, 
in my judgment—there remains the question of the levy 
on wealth as distinct from capital. 


As I underst: 


i to 1 
> 
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to the citizens 


therelore 


credit or caus 


ad the proposal, knowledge and ability are 
to be counted as capital. A mining engineer, for instance, 
Who is making £)40,000 a year as a consultant—I have 
known such a man—is to have his talents capitalised. It 
to follow out the proposed operation ; but I 
assume as an illustration that a man earning £40,000 a 
year with an expectation of 10 years’ life, as certified by 
the medical officer of an insurance company, would be 
assessed at £400,000, or some such sum. So far, the 
Process is simple enough. But what if the talented and 
wealthy engineer or doctor removes himself and his talents 
and ability elsewhere—to America, for instance ? 

_Is there to be a writ of attachment or of slavery for- | 
bidding the professional man to leave the country until he 
has worked off his debt to the State as a State slave. 

I ask this because I really want to know, as I am, I. 
confess, quite unable to devise any means of capitalising 
Personal ability or personal knowledge, except by reducing 
the Whole population to a state of slavery, with heavy | 
penalties for all those who seek to escape. The device is | 
not new. It existed in Rome and in all slave States, but | 
I should be surprised if it became popular in England.— | 


Yours faithfully, Grauam Bower. | 


Studwell Lodge, Droxford, Hants. | 


Is not @€asy 


February 14th, 1920, 





INFLATION OF CREDIT AND CURRENCY. 


TO THE EDITOR OF THE ECONOMIST. 


is Now presumably agreed by most authorities 
war and the methods of finance adopted by our- 


Sir y—It 
that the 





selves—and incidentally by our European Allies—have 
produced an inflation of credit, and in so far as our 


fiduciary issue of currency is based on that extended credit, 
cur currency (Treasury notes, &c.) is also inflated. 


This being granted, are there any means of ascertaining 
the measure of this inflation, or, as one may say, the 
amount of Government creation of credit for which no 
reproductive assets exist? 

I suggest that the following will give some clue to 
this :-— 

1. The whole of our expenditure on explosives, which 
have been blown away during the period of the war, and 
all the warships and munitions of war which have been 


_ destroyed and lost. 


> 


2. The cost to the State of undestroyed (existing) ships, 
explosives, munitions, &c., created during the war. 
Can our Government state the amount of these losses 


_and these undestroyed supplies ? 


> 


3. Such part of our loans to our Allies as will prove 
irrecoverable. Mr Asquith is reported to have advised the 
Chancellor of the Exchequer to write off the whole amount 
as irrecoverable. 
decision, but if we are te do so, it may be estimated that 
the amount in question would be £:1,750,000,000 ; and, in- 
cidentally, this figure might serve as an index to the 
amount of the capital levy which Mr Asquith had in mind 
at the time. 

Without going further, I suggest that the above method 
would give some measure of the enormous leeway which 
has got to be made up before our national finance—and, 
to a much greater extent, that of the other European 
helligerents—can be said to be on the road to normal. 
Must it not also lead to the conclusion that only by the 
gradual process of making good these losses, and by 
liquidating the credits and currency which have inevitably 
been created in connection therewith, the present high 
prices of commodities and cost of living can be lowered ? 

Yours faithfully, G. B. O’H. 


Leigh-on-Sea. 





Books and Publications. 


DEBENTURE PROBLEMS. 


By Paul F. Simon- 
(Effingham, Wilson; Sweet and 


‘* The Debenture Holder’s Legal Handbook.”’ 
son, M.A., Barrister-at-Law. 
Maxwell.) 


THis book is, as its name indicates, a guide to the law 
‘lating to debentures and debenture stock. It comprises 
220 pages of large print, an appendix of forms, and a full 


The first 


and longer part deals with the debentures and debenture 


r¢ 


index. The contents is divided into two parts. 
stock of companies incorporated under the Companies 
Acts, and the second part with the debentures and deben- 
ture stock of companies incorporated by special Act ‘of 
Parliament, particular mention being made of the rules 
applicable to railway companies. Much valuable and prac- 
tical information is given as to the borrowing powers of 
companies; the creation and issue of debentures ; the con- 


, 


tents of debentures and debenture trust deeds ; the rights 


of a company to deal with assets subject to a floating 
charge ; the particulars which a prospectus must contain ; 


| the registration of debentures and charges; the succes- 


sive steps to be taken in a debenture-holder’s action ; the 


| appointment, duties, and powers of a receiver appointed 


by the Court or out of Court ; winding-up petitions ; the 
priority of costs in various legal proceedings ; and matters 
of a similar kind. The arrangement of the book is ex- 
cellent. The subject-matter is divided into chapters, sec- 
tions, and paragraphs, each with an appropriate heading 
in large type—a method which makes the book easy to 
read. The statements of law are authenticated by refer- 
ences to decided cases and sections of Acts. Each state- 
ment is carefully framed, and in most cases so expanded 
as to be readily comprehensible by the non-lawyer. The 
book is accurate. We note (on p. 149) a reference to the 
Bankruptcy Act, 1883, which presumably ought to be a 
reference to the Bankruptcy Act, 1914, but that is a mere 
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In Thousands of Tons. 
1919. 1918. 
1.9058 .... 2,0945 

BEE D cccs 242 2 
6.0142 .... 6,5901 
ee ‘abe 


Winter wheat .. 
Spring wheat ..... 
Winter ry@ ....--eeee ee eees 


Spring rye.......--+++++ eee 

Winter barley ....00+. — 2405 .. 185°8 
Spring barley .......---++-- 1,669°9 .... 1,8500 
Gate scseccecs : oe 4,493°7 .... 4,381°2 
Potatoes .....cceceeeseees 21,449°2 .... 24,7442 


18,8136 


th 


the aban- 


16,877°5 
cultural interests now declare that only 

ens 1] 
more or less complete, of State restricuions Wil) 
It threatened that, 


the crops, greater difhculties 


see eeeeeee 


Mangel wurzels .. 


lhe ag 


eri 
donment, 


esuit petter iS 


crops this year. 


ndependent f the size of 


after next harvest in inducing farmers to 


) 


met with 


he 
delive At present enormous quantities of corn are lying 
threshed ystensible cause being shortage of coal. 
the farmers use for domestic Consumption the coal sup- 
ed fo es ¢ ; and it is suspected that they wilfully 
ke dvantage of the coal dearth in order to avoid 
delivering 
: Ches ( ( sS i\é made practical the queslio 
vhether a great increase in the home maximum p! ces 
; vould not in the end cost the consumer less than th 
: heavy sums now being paid for overseas breadstuf! 
With the foreig ex inges tne high point tout ( 
i towards the end of |: larv, the price of a ton of whea 
' delivered free at Rotterdam 1s ove 11,500m o wh 
must be added loading cost and Iway freight [he las 
\rgentine wheat, bought at a better exchange, cost Ger 
nany ©6,o0oom a to Che Get wheat pr ducer gets 
clu g the pi ( deliver’ emi im only SOO marks 
to The d Sp. ft Gern nd fore lg prices for 
! and fodd tufts is ¢ striking. Germany, 
s est ted, needs OU 0! 5 pp of bread- 
ifs tore xt | vest his, at a present price o 
oom a ton, and a requirement of 14 million tons, means 
yaying to foreigr ers about 1 Ey milliard marks, or 4125 
llion Dutch guld which is seven times as much as the 
ood edit late eceived from Holland. Thus, unless 
i very grea covery ol t} e mark exe ing. 
if it present seem mpossible, Germany is practi- 
ily confined to present inadequate home pr: 
( O! 
On 1 ised tl emand th m immMing 
Ge ered rom t! present s] ckl . T i t least the 
naximum prices shall be very much sed. The matter 
been. under of! discussion since t Ci davs f 
month The decision, unofheciall inno ed S 
ynpromise, in that the preset State Cp ite d cor 
isorv delivery svstem e to be dhered to. but 
y price Ss Are to be paid Lhe p! ce oft wheat S 
t used to 1,000m ; ton, and 1 Oo to goon and 
guarantee to farmers minimum prict re be fixe 
he trade in oats, ich is fe ( cluded in ' 
‘Zw ingswirtse ft gut was t Y ed, vail 
) ( awn 1] oi l< i4 ‘ 0 ‘ f) I d 
> a som 
ht ° t] Com I ready oOpo d 
dust s under msider This measure consist 
*, reams g farmers into unoli il, St s” ¢ I - CO 
a 4 tio! vhose ne mbers will Ssingi res] ble < 
i 
’ he delivery by all members together of fixed « t ( 
foodsti fis. | ‘ Olt . Pp ) ve th, 
| imntity Si i what { Leal ' ll bh 
; > Such a system uld legitimise the existing 
i icjit svstem nde whic larmers, fa y Oo mal profits 
i from sales at the lawful prices, sell part of their produ 


IS IT PEACE? 
THE NEW 
8. GERMANY 


By GEORGE YOUNG 


en nen is 


” aie renee aia’ 


g* 
net. 


Constable & Co., Publishers, 10-12, Orange St., London, W.C.2. 



















THE ECON OMIST. 





(February 21, 1999 
ee 


| illicitly at much higher prices to town profiteers, who live 
| by selling food retail at unlawful prices or in eXCESS Of the 
legal ration. Many Germans hold that were it not for the 
profits so illicitly reaped, the farmers would refuse to 
supply the towns altogether. 
| The buying-up by foreigners of shares in industrial 
undertakings is causing a radical change in the 
ment of public companies. How far the buying up has 
really proceeded is hard to judge, as most German stocks 
are made out to bearer ; but the newspapers daily report 
cases ol foreigners guining control, in particular in oi! 
and vegetable fat companies, and in other industries which 
depend mainly upon foreign raw materials. Here the 
Dutch have most active. In defence of German 
control, industrial companies have of late taken to issuin 
preference shares, the holders of which have plural votes 
\t first this movement went slowly, but during the past 
weeks hardly a day has passed without several important 
companies adopting the same policy. Most of these com. 
p inies are not really threatened by foreigners, and some 
of them are family concerns in which practically all the 
stock is held by the founder’s relatives, and which, there. 
re, could not pass under foreign control unless the stock. 
The better-class financial 
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ll sums, such 
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voting power. These developments are not 
guarded against by German company law ; and unfavour- 
able critics demand that legislation be pushed through, 
and that meantime the stock exchanges should oppose the 
tendency by excluding such stocks from the official quota- 
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ARGENTINA. LOAN TO ALLIES DEFPEATED-— 


LEAGUE COVENANT. 


(FROM OUR CORRESPONDENT.) 


BUENOS Ayres, January 16. 


lik measure authorising, through the intermediary of the 
Bank of the N ition, a credit of $200,000,000 gold in 
favour of the British, French, and Itahan Governments 
lor Line purchast ol Argentine products Was sO severely 


andled in the Chamber of Deputies this week as to make 

the Governments concerned apparent 
As amended, the measure makes the 
responsible for 


Lut he rising the 
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ree Governments jointly and severally 
e repayment of the loan, and the claus 
e Nation to withdraw paper money from the 
Conversion Office to the equivalent of S60,000,000 gold 
vas suppressed. Without such authority the loan is im 
if all three Governments accept the jomt 
, upon which the Chamber insisted against 
The 
as it now stands quite accurately represents the 
considered opinion of a large majority of the members, 
who not only doubt the solvency of at least one of the 
vould-be are determined to permit 0 
rtl e paper currency. 
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possible, even 
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the strong remonstrance of the Foreign Minister. 


measure 


borrowers, but 
ther expansion of th : 
lhe Argentine Government notified unreser’ d adhesion 
o the Covenant of the League of Nations in July last, and 
his notification was formally confirmed a few days 48% 


when the President of the French Republic announ 
the exchange of ratifications of the Treaty of Versailles- 
There is an influential section of opinion in this country 


which holds that the Government is insufficiently prepa 
to assume the responsibilities of membership of 
League, and that the notification in July was precipitate, 
inasmuch as it was hastily decided upon with the idea 
pleasing President Wilson, who may, it is feared, 
repudiated by his own countrymen. It is pointed out, 
also, that before Argentina can constitutionally be rep™ 
sented in the League the Covenant must come before 
gress for ratification, and that document has not yet 
submitted to the Legislature. When that happens © 
will certainly be an effort made to introduce reservations, 
and in some quarters there is a strong disposition to f 
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the policy W hich may finally be decided upon by the Senate 
of the United States. tis 

The most optimistic predictions respecting wheat, lin. 
seed, and oats give every promise of being fully realised, 
and good rains this month have practically assured a heavy 
maize crop, besides maintaining the pastoral areas in 
excellent condition. Bubonic plague, which -has been 
prevalent in most of the provinces in recent months, has 
now invaded the city of Buenos Ayres, where at least half- 
a-dozen cases have been discovered within the last few 
days. 
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£etters to } the GEnditor. 


THE LEVY ON CAPITAL. 


TO THE EDITOR OF THE ECONOMIST. 

Sir —I am obliged to Mr Pethick Lawrence and to 
Mr Leighton Jordan for their explanation of the proposed 
capital levy, and I think we can now form a fairly definite 
opinion of the proposed financial transaction. It is pro- 
posed to transier the debt which the State at present owes 
to the citizens to the shoulders of the citizens themselves. 
In other words, 
debtor of its subjects. ‘This proposal involves political 
consequences which I cannot discuss here. I will merely 
remark that if the State was the universal creditor of its 
subjects, it would wield powers analogous to those claimed 
and exercised by Messrs Lenin and Trotsky, for it could 
at any moment liquidate its debtors. Such a change in- 
volves a political revolution ; but I am at present solely 
concerned with the economic aspect of the proposal, and 
I do not discuss the political question. 

I therefore inquire whether such a financial earthquake 
could be accomplished without a_ financial 
assume that 
themselves that it could ; 
say that I do not share their faith. 
companies 
meet the 


crisis. I 
The various industrial 


the uneasiness caused by the agitation for a levy on capital 
is depreciating their credits. What the consequences of 
the reality would be I cannot foretell. The evi] caused by 
the mere threat of such a measure is evidenced’ in the 
increased r interest—an increased rate that must 
fall ultimately on the working men. But if we assume that 
the call capital 
credit or cause a financial crisis—impossible assumptions, 
in my judgment—there remains the question of the levy 
on wealth as distinct from capital. 

As I understand the proposal, knowledge and ability are 
to be counted as capital. A mining engineer, for instance, 
who is making £40,000 a year as a consultant—I have 
known such a man—is to have his talents capitalised. It 
is not easy to follow out the proposed operation ; but | 
assume as an illustration that a man earning £40,000 a 
year with an expectation of 10 years’ life, as certified by 
the medical officer of an insurance company, would be 
assessed at £400,000, or some such sum. So far, the 
Process is simple enough. But what if the talented and 
wealthy engineer or doctor removes himself and his talents 
and ability elsewhere—to America, for instance? 

_Is there to be a writ of attachment or of slavery for- 
bidding the professional man to leave the country until he 
has worked off his debt to the State as a State slave. 

IT ask this because I really want to know, as I am, I. 
confess, quite unable to devise any means of capitalising 
Personal ability or personal knowledge, except by reducing 
the Whole population to a state of slavery, with heavy 
Penalties for all those who seek to escape. The device is 
not new. It existed in Rome and in all slave States, but 
I’ should be surprised if it became popular in England.— 
Yours faithfully, GraHAM Bower. 

Studwell Lodge, Droxford, Hants. 

February r4th, 1920. 
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INFLATION OF CREDIT AND CURRENCY. 
TO THE EDITOR OF THE ECONOMIST. 


is now presumably agreed by most authorities 
war and the methods of finance adopted by our- 
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Messrs Lawrence and Jordan have satisfied | 
and it only remains for me to 


have now to increase their working capital to) 
increased cost of raw material and wages, and | 


for securities will not impair | 
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selves—and incidentally by our European Allies—have 
produced an inflation of credit, and in so far as our 
fiduciary issue of currency is based on that extended credit, 








_cur currency (Treasury notes, &c.) is also inflated. 


This being granted, are there any means of ascertaining 
the measure of this inflation, or, as one may say, the 
amount of Government creation of credit for which no 
reproductive assets exist? 

I suggest that the following will give some clue to 
this : 

1. The whole of our expenditure on explosives, which 
have been blown away during the period of the war, and 
all the warships and munitions of war which have been 
destroyed and lost. 


> 


2. The cost to the State of undestroyed (existing) ships, 
explosives, munitions, &c., created during the war. 

Can our Government state the amount of these losses 
and these undestroyed supplies ? 

3. Such part of our loans to our Allies as will prove 
irrecoverable. Mr Asquith is reported to have advised the 
Chancellor of the Exchequer to write off the whole amount 
as irrecoverable. It seems early days to come to such a 
decision, but if we are to do so, it may be estimated that 
the amount in question would be £:1,750,000,000 ; and, in- 
cidentally, this figure might serve as an index to the 
amount of the capital levy which Mr Asquith had in mind 
at the time. 

Without going further, I suggest that the above method 
would give some measure of the enormous leeway which 
has got to be made up before our national finance—and, 
to a much greater extent, that of the other European 
belligerents—can be said to be on the road to normal. 
Must it not also lead to the conclusion that only by the 
gradual process of making good these losses, and by 
liquidating the credits and currency which have inevitably 
been created in connection therewith, the present high 
prices of commodities and cost of living can be lowered ? 

—Yours faithfully, G. B. O’H. 


Leigh-on-Sea. 





Books and Publications. 


DEBENTURE PROBLEMS. 


‘*The Debenture Holder’s Legal Handbook.’ By Paul F 
son, M.A., Barrister-at-Law. (Effingham, Wilson; 
Maxwell.) 


Simon- 
Sweet and 


Tuts book is, as its name indicates, a guide to the law 
relating to debentures and debenture stock. It comprises 
220 pages of large print, an appendix of forms, and a full 
index. The contents is divided into two parts. The first 
and longer part deals with the debentures and debenture 
stock of companies incorporated under the Companies 
Acts, and the second part with the debentures and deben- 
ture stock of companies incorporated by special Act of 
Parliament, particular mention being made of the rules 
applicable to railway companies. Much valuable and prac- 
tical information is given as to the borrowing powers of 
companies; the creation and issue of debentures ; the con- 
tents of debentures and debenture trust deeds ; the rights 
ol a company to deal with assets subject to a floating 
charge ; the particulars which a prospectus must contain ; 


| the registration of debentures and charges; the succes- 


ee 


sive steps to be taken in a debenture-holder’s action ; the 
appointment, duties, and powers of a receiver appointed 
by the Court or out of Court ; winding-up petitions ; the 
priority of costs in various legal proceedings 
of a similar kind. The arrangement of the book is ex- 
cellent. The subject-matter is divided into chapters, sec- 
tions, and paragraphs, each with an appropriate heading 
in large type—a method which makes the book easy to 
read. The statements of law are authenticated by refer- 
ences to decided cases and sections of Acts. Each state- 
ment is carefully framed, and in most cases so expanded 
as to be readily comprehensible by the non-lawyer. The 
book is accurate. We note (on p. 149) a reference to the 
Bankruptcy Act, 1883, which presumably ought to be a 
reference to the Bankruptcy Act, 1914, but that is a mere 


; and matters 
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The lawyer must not expect in a book of this 
saracter to find a solution of all his difficulties. For in- 
ince, the problem of ** purporting ’* to keep alive and re- 
debentures is touched upon only very lightly 
38). However, the scope of the book is comprehensive, 
Pj starting-point for further research. 
Mr Si book a useful and 
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BOOKS RECBIVED. 


Their Production and Consumption, 
with a Special Reference to the British Empire. By 
E. W. Shanahan. 


Sons, Limited. 


; 6d net. 


Th is devoted to an examination ot the conditions of produc- 
on of meats and dairy and poultry produce in all important 
nti in the course of which it is shown that, even apart from 


the effects ol 


a world-scarc 
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the war, t! 
ity of these foodstutts 

Minine Handbook, 1920. (London) Offices of 
Financial Times, 72 Coleman street, E.C.2. 
free. 

In view of the rec 
; new and 


n the position of the 


ere was, and is, a growing tendency towards 


The 
58 3d post 


in the shares of tin-producing com 
dition is welcome. In the introdu 
metal itself and developments in connection 
1g companies is discussed, Northern 
Some 200 pages are occupied by 
relative to tin-producing companies all over the world 
s, finances, dividends, output, mining position, &c. Par 
algamation and schemes are embodied 
tors and secretaries, schedules of companies liquidated, 
tin mining terms make this publication an 
1anual of the tin mining industry 
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sts of dire 
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Essays and Lectures Upon Some of the Legal Effects of War. 


A 


Disconto 


the 
tabular review of rubber, sugar, and steamship companies; 
of dividends which were declared during the years 1913-1919; 
of money rates during the years 1913-1919; 


By A. D. McNair. 
1os 6d net. 


(Cambridge) University Press. 


ustvian Red Book. Official 
History. Part I. 
Unwin, Limited. 


Files Pertaining to Pre-War 
(London) George Allen and 
3s 6d net. 

en Effectenbank. Year-Book for 
dam) Offices of the Bank. 


1920. 


(Amster- 


The above-mentioned book gives lowest and highest quotations of 
different cks quoted on the Amsterdam Stock Exchange ; 
particulars 
table 
and a general review of 


municipal and industrial securities of Holland and its colonies. 


Journal of the Royal Statistical Soctety. 


(London) Royal 
Statistical Society, 9 Adelphi terrace, Strand, W.C. 
7s 6d. 


to 


British Empire Preferential Tariffs and Theiy Relation t 


Canadian Trade. (Montreal) The Royal Bank of 
Canada. 

Manchester Guardian, Wednesday, February 18, 1920° 
France and Her Industries. (Manchester) 3 Cross 
street. 


The Food of the People. The Nation and Its Greatest Industry. 


(London) National Farmers’ Union, 45 Bedford square, 
W.C. 1. 2d. 


This pamphlet gives the farmer's view as to the encouragement of 


agriculture. 


The Property Owners’ Journal. 





(London) Property Owners 
Protection Association, Limited, 17 South street, 


Finsbury, E.C. 6d. 


BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


AMERICAN EXCHANGE. 


Barclays Bank Limited, through their Foreign Branch, 168, 

Fenchurch-street, E.C.3, have concluded arrangements whereby 

they will, subject to approval of the transaction, insure importers 

and exporters against losses resulting from fluctuations in the 
i Exchange. 


(London) George Routledge and | ‘ <plaine a im the 


STOCK EXCHANGE NEWS, 


SETTLING DAYS, 


TICKET. 
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companies 
)}, Which has a powerful effect upon the way in which 
they are regarded by the public. In addition to this, the split- 
ting of shares provides a much freer supply than before, and, 
the difficulties in dealing in good-class rubber shares 
has been the scarcity of floating stock, the increase in the latter 
freer market. Those companies which have not 
yet announced reorganisation schemes are the centre of keen 
interest, and speculation itself with what is likely to 
take place in the near future. The oil market is very erratic, 
Mexican Eagles on Wednesday, for instance, were 121g and 
i1$ within the same hour. Shells continue to be supported on 
the bonus expectations, but interest has languished in 
Burmahs, and the medium-priced oil shares, apart from Trin- 
dad Leaseholds, are not much in request at the moment. The 
shipping group is quiet, and the deduction of the rights from 
Cunards had no effect upon the price other than the mechanical 
lowering of the shares to allow for their quotation ex rights. 
Textiles were at first advanced, together with the rise in cotton, 
but on the gathering of opposition to a jump of 2d in the 
price of a reel of cotton, some of the shareholders grew a little 
apprehensive, and in consequence prices eased off. The tobacco 
market is steady, with prices a trifle higher, owing to the in- 
crease in the prices of smokeables, against which is set the 
chance of a strike in the trade. Amongst industrials, move 
ments are governed nowadays largely by rumours as to amalga 
mation and bonus share possibilities. Bell’s Asbestos were run 
up from 4os to 48s 9d. Warings were a good market until the 
company issued a denial of such rumours as those just referr 
to. Baldwins and Gloucester Wagons are two more cases 
around which gossip has been very prevalent. The iron 4 
steel market is more or less marking time. Argentine lan 
issues showed improvement as a reflex of the rises in Argentine 
rails. Egyptians are allowed to languish. After their reaction, 
nitrate shares gathered further support, and the group is 
stantially better. There is not much doing in brewerv shares. 
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market remains quietly firm. Electric lighting 
ares strengthened on the dividend announcement of the City 
*f London and Weisbachs further responded to the good re- 
ol L ig 
port a el disappointing to those who had looked 
a cood market this week in connection with the gold pre- 
um. Several unfavourable factors came into play.  Diffi- 
“ities in connection with exchange of money and shares be- 
‘ee London and the Cape made a vague cause for anxiety. 
pe the labour troubles on the Rand conflicting reports have 
been received, but it is feared that the elections at the end of 
,onth may not make for peace in the immediate future. 
gold went back a few shillings from its best, sO 
chat, taking all things into account, it 1s not surprising that 
orices should have fallen off to some extent, business having 
‘iwindled very noticeably. Rhodesians are being governed by 
<omewhat similar conditions as those which apply to Kaffirs. 
Chartered have moved between 21s 3d and 22s, The stormy 
Globe and Phoenix meeting did not affect the price of the 
shares. Diamonds are dull, Paris taking no particular hand at 
oeesent. Shares in gold-producing companies which are dealt 
n by other markets have been moving softly, public enterprise 
being absent. Nor is the tin department in much better case, 
West Africans, Malavan, and Cornish shares all suffering from 


taulds the 


the n 
he price ol 


neslect. Arizona Copper stood out with a sharp rise, on 
eumours of a deal with an American syndicate, and this had a 
evmpathetic, though a slight, influence upon other copper 
shares. 


NEW ISSUES. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


Further 
Nomina! Cash First Lia- 
Capital. Subscription, Payment. bility 
£ £ £ £ 
[88UES OF THE WEFE-— 
Amount previously recorded........ «+ 47,731,476 .. oa 


War Savincs CERTIFICATES, 
Net RECEIPTS INTO THE EXCHEQUER WEEK ENDED Fesrvary 14, 1920. 


April 1 to February 14, £45,650,000 ...... owes 550,000 .. 550,000 








To the Publico— . 
E, and T. Pink and Plaistowe, 
£350,000 Deb. Stock (5% free 
of ineome-tax up to 68 in &), 
red. at 1024 % Dec. 31, 1939, 
offered at 95 %, (Feb. 16)...... 350,000 
Do 400,000 6 *, (income-tax free 
up to 6s in £) Cum. Pref. 
Shares, £1, at par (Feb. 16).... 400,000 
Austin Motor Co., 1,500,000 10% 
Prefd. Ord. Shares, £1, at par 
a a 1,500,000 
Morland and Impey, Ltd., 50,000 
7% Cum. Pref. Shares, £1 at 
wae GOR, TA) 0. -osccccccencccs 
Do 25,000 10% Pref. Ord. Shares, 
£1, at par (Feb. 14) 
British Borneo Timber Co., 
Limited, 75,000 Shares, £1, at 
a eae 
Lancashire Automatic Glass 
Manufacturing Co., J 
Shares, £1, at par (Feb. 16) .. 200,000 
The Still Engine Co., 
Shares, £1, offered at par 
esi 2 de neaakendkankene 
Allied Steam Navigation Com. 
pany, 50,000 Shares, £1, at par 
Da rcctetcuagnrsgcecnees 50,000 .. 
Kuru South, Limited, 120,000 
Shares, 5s, at par (Feb. 16) .. 30,00C 
John Barker and Co., 600,000 Ord. 
Shares, £1, at 33s (Feb. 17) .. 600,000 
8. Smith and Sons (Motor Acces- 
sories), Limited, 200,000 7% 
Cum. Ptg. Pref. Shares, £1, at 
I ETDs cvccoccccsccduces 
Do 200,000 Ord. Shares, £1, at 24s 
(Feb. 17) 
Sentinel Waggon Works (1920), 
Limited, 200,000 74 % Cum. 
Ptg. Pref. Shares, £1, at par 
: (Feb. 18) 
Vegetable Oil and Lard ¢ ‘ompound 
Refiners, Limited, 190,000 8 % 
(income-tax free up to 6s in 
& Ptg. Prefad Ord, Shares, 
., £1, at par (Feb. 18)............ 190,000 .. 
Elité Picture Theatre (Leeds), 
Limited, 71,000 74 % (ineome- 
tax free up to 6s in £) Cum. 
f. Shares, £1, at par 
Reka ae 
De 46,000 Ord. Shares, £1, at par 
3 Seems 46,000 
Tankers, Limited 1 500 000 eeeeee ** 
Cc » 4, 18% 
an Pee. sation £1 lexchange- 
, ed at oar (Feb. 20). .1,500,000 
(Gamatra) Rubber 
8, 100,000 8 
ate (Feb. 19) en 
te Marine Finance Cor- 
caper ie 1,000,000 Shares, £1, 
British Cotton 19) +» 1,000,000 .. 


150,000 Shs ,£1. at rare » 19} 100,000 
’ + b. 
Joseph Byrom and Senn’ Limite’ ss 


(Feb. a ares, £1, at par 


352,500 .. 35,000 .. 297,500 


400,000 50,000 .. 350,000 


1,500,000 


187,500 ..1,312,500 


50,000 
25,000 .. 


50,000 .. 
25,000 


10,000 
5,000 .. 


75,000 75,000 .. 9,375 65,625 


200,000 25,C00 .. 175,000 


75,000 75,000 .. 18,750 .. 56,250 


50,000 
30,000 
990,000 .. 


12,500 
6,000 
90,000 


37,500 
24,000 
- 900,000 


200,000 
240,000 


25,000 
25,000 


+ 175,060 
+» 215,000 
200,000 .. 


26,000 .. 175,000 


190,000 .. 23,750 .. 166,250 


71,000 
46,000 .. 


8,875 .. 
5,75 


62,125 
40,250 


1,500,000 .. 187,500 ..1,312,500 


Me 100,000 .. 100,000 .. 12,500 .. 87,500 


i ee 2 


125,000 
12,500 


++ 875,000 
87,500 


TOPO eee eee 


87,500 .. 
987,500 


612,500 
- 7,087,000 





Total offered tothe public... .. .. 8074500 .. 


THE ECONUMIST. 


To Shareholders only— 
Lloyds Bank, 2,355,456 New Shares, £ £ ‘ £ 
£5, with £1 paid up, issued at 








£2 2s 6d per Share .......... 2,355,456 5,005,344 .. 5,005,344 
Smith (Frank) Diamond Estates 
and Exploration. 269,125 Ad- 
_ ditional Shares, 7s 6d, at par.. 100,922 100,922 100,922 
Minerals Separation, 100,000 
Chaves, £1,206 06 ....<.<0<.< 100,000 500,000 . 500,000 
Eastern Smelting, 45,000 Ord. 
Bnaven, £1, GAM . oc kccéccsce 45,000 56,259 56,250 
Sapon Soaps, 500,000 Ord. Shares, 
2 SN ic gueinic cumeedaann i 100,000 25,000 75,000 
City of London Brewery, 222,471 
_ New Ord. Shares, £1, at par.. 222,471 .. 222,471 55,618 166,853 
Vauxhall Motors, Limited, 200,020 
_Ord. Shares, £1, at 23s ...... 200,000 230,000 30,009 .. 200,000 ” 
Orient Trust, 150,000 Shares, £1, 
Ob POF .....crccveccesrcessecs 150,000 150,000 37,500 112,500 
Palmer’s Shipbuilding and Iron, 

525,000 Ord. £1, at £17s 6d.... 525,000 721,875 131,250 .. 590,625 
Total offered to shareholders only .. -- 7,086,862 .. 5,441,884 ..1,644,978 
Total offered for subscription to date Total offered for subscription for 

whole year— 

£63,442,838 ais ones Sutioenccue xs £1,036,059,951 
248,706,231  Weesiteesnndsicns e+» 1,393,381,441 
209,135,485 i cdbeduccacapauiase 1,318,596,010 
350,355,831 POE eicwnaseecacws awkews 585,456,850 
112,100,799 oe 685,236,326 
10,840,096 aha heinnsh tntmasnande 512,522,633 
72,432,208 MD Abvtddpadccnubenss>< 196,536,980 





Exchequer Bonds (5} per cent.)—Issued at par. The bonds 
will be repayable at par on February 1, 1925, but a holder of bonds 
of this issue may give notice during the month of January in 
either of the years 1921, 1922, or 1923 requiring repayment of the 
bonds at par on February ist in the year next succeeding that 
in which such notice is given. The bonds will be issued 
in denominations of £50, £100, £200, £500, £1,000, and £5,000. 
Holders of the £6 per cent. Exchequer bonds due February 16, 
1920; £3 per cent. Exchequer bonds due March 24, 1920; £5 
per cent. Exchequer bonds due December 1, 1920, may 
surrender their holdings and receive in exchange therefor 
similar holdings of like amounts of bonds of the present issue. 
We would remind our readers that the latest time for cash 
subscriptions is February 28th. 

Liverpool Corporation Bills.—Tenders will be received at 
the Chiet Cashier’s office, at Bank of England, London, on Feb- 
ruary 26, at one o’clock, for Liverpool Corporation bills to be 
issued to the amount of £1,000,000, in replacement of bills falling 
due on 4th proximo. The bills will be in amounts of £1,000, 
£5,000, or £10,000, They will be dated March 4, 1920, and will 
be payable at 12 months after date, viz., March 4, 1921. The 
tenders must specify the net amount per cent. which will be 
given for the amounts applied for, and the tenders of.private 
individuals must be made through a London banker. The per- 
sons whose tenders are accepted will be informed of the same 
on Friday, February 27th, and payment in full of the amounts 
of the accepted tenders must be made to the Bank of England in 
London not later than two o’clock on Thursday, March 4th. 

Tankers, Limited.— Authorised capital £5,000,000, divided 
into 2,500,000 8 per cent. cumulative, participating up to 15 per 
cent., preference shares of {1 each and 2,500,000 ordinary 
shares of {1 each. This is an issue at par of 1,500,000 8 per 
cent. preference shares at par. These shares are exchangeable 
into ordinary {1 shares of Scottish-American Oil and Transport 
Company, Limited, up to 1923. The company has been formed 
for the purpose of purchasing and building oil tankers and 
carrying on the business of shipowners generally. The first 
point which the intending investor must ask himself is what is 
the necessity for a separate company? If the profits of this 
undertaking prove to be high, grumbles might arise from 
shareholders in the Scottish-American Oil and Transport Com- 
pany, Limited ; if, on the other hand, freights fell, and the com- 
pany by any chance got into difficulties, the parent undertaking 
could step in and acquire the assets at the market price of the 
day. Scottish-American shareholders may be attracted by the 
issue, on the ground that, by having holdings in both com- 
panies, they assure that what they do not make on the 
swings they will get on the roundabouts. To outside investors 
the attraction is somewhat problematical. The right to con. 
vert into Scottish-American shares, of course, may be valuable, 
but the right only extends until 1923, while the acid test of 
Tankers’ future profits will come tbereafter. 

Austin Motor Company.—Authorised capital £5,000,000. 
This is an offer for sale of 1,500,000 10 per cent. preferred 
ordinary shares of {1 each at par. The issue ranks after 
£1,250,000 of preferential shares. Surplus assets at the end of 
December, 1918, were {1,100,000, and it is stated that the 
estimated surplus at the end of 1919, was £2,000,000. It should 
be noticed that this is only an estimate. Profits are shown from 
1914. The Austin Motor Company, Limited, was established in 
1905 as a private company, carried on from 1908 to 1914 
as a private limited company, and from 1914 to present 
date as a public limited company. It claims to be the largest 
and most complete concern of its kind in the British Empire. 
These ro per cent. preferred ordinary shares confer on the 
holders the right to a non-cumulative preferential dividend at 
the rate of ro per cent. per annum on the capital, subject to the 
cumulative preferential dividends payable on the 7 per cent. 
original preference shares and the ‘‘ B” preference shares in the 

‘company. They have the right in winding up of the company to 
| repayment of capital after the claims of the holders of preference 
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company is well known for its productions, and there is no reason 
why it should not have a profitable future in front of it. Con 


the concern has to prove its worth under new industrial conditions 


370 





shares have been satisfied, and in priority to the sentaiaing | 
shares in the capital of the company. The voting rights are the 
same and subject to the same restrictions as the original 
preference shares and “B” preference shares. The company 
reserve the right toissue further “‘B” preference shares. The 


tracts for over £10.000,000 worth of orders are in hand. But it must 
be remembered that the dividend is non-cumulative, and that 


and in the profitable employment of greatly increased capital. 
S. Smith and Sons (Motor Accessories), Limited. 
Authorised capital £2,000,000. This is an offer for sale of | 
200,000 7 per cent. cumulative participating preference shares ot | 
{1 each at par and 200,090 ordinary shares of #1 each at 24s 
per share. The participation beyond the 7 per cent. fixe 1 divi 
dend is a quarter per cent. dividend for each 1 per cent. paid or 
the ordinary shares in excess a non-cumulative 7 per cent. | 
dividend. The preference shares are also entitled to priority in | 
return of capital and arrears of fixed preferential dividend in ! 
case of winding up. Profits are given from 1915. The firm of 
S. Smith and Sons was established in 1851, and the motor 


a | 


accessories business as a branch was inaugurated in 1904. The 
business developed rapidly. All the machinery and equipment 
is stated to be of modernotype. Manutactures embrace speedo- 


: 1 . a 
iting ts, seilt-starters, 


meters, ligt t magnetos (M.L.), motor 
watches, carhurettors, horns. The preference shares are well 
secured. The statement of afiairs is clear reading, and though 
the ordinary shares are of a speculative nature, they are not 
without attraction to investors with a margin to spare. 

The Mercantile Marine Finance Corporation, 
Limited.— Authorised capital £1,500,000. Issue of 1,000,0 
shares of {1 each at par. The corporation has been formed to 

the development of the British mercantile marine, and 

to engage in all forms of shipping finance. ‘The objects of the 
undertaking are worthy, and the directors are men with cor 

iderable experience in financial and shipping affairs. Upon their 
apability everything depends, for, the prospectus being, perhap 
xin the natur 


issist 1n 


necessarily, vague. subscribers are giving somethi 
ra signed blank cheque to the directors. 
Joseph Byrom and Sons, Limited.— Authorised capital 
{1,000,000, divided into shares of {1 each. Issue at par ot 
700,000 shares. The company has been formed to acquire the 
business of Joseph Byrom and Sons, cotton spinners. Assets 
are valued at £700,000, but this includes £174,109 for goodwill. 
The purchase-price is £700,000, payable in cash. The state 
vent as to past profits cannot be considered either lucid or 
satisfactory. Promotion profits are not excessive, but, on the 
other hand, the company is capitalised on to-day’s values. 
There is no reason why the company should not have a 
wrofitable career, but whether big dividends are likely to | 
aintained after the present boom in trade ha sided is a 
problem which the investor should ponder very carefully. 


Vegetable Oil and Lard Compound Refiners, Limited. 


+ 


7 
1) 


—Authorised capital £200,000, divided into 190,000 8 per cent 
participating preferred ordimarv shares of /1 each (tre 
income-tax up to 6s in the /) and 200,000 ordinary shares of 
each. The holders of the participating preferred ordinary shar« 


are entitled, out of the profits of each year available tor divi 
dend, to a preferential dividend of 8 per cent. per annum, free 
income-tax up to 6s in the /, and to participate tothe extent ofa 
further 25 per cent. of the balance of any profits distributable 
by way ot dividend. This is an offer of all the preference 
at par. Lhe company has been formed to develop the refining o! 
vegetable oils for edible purposes, also to purchase the whole 
of the rights for Great Britain and the Colonies of a new process 
for converting crude palm oil into edible fat. 
the invention of Mr George Warburton, principal of the Lewko 
witsch Laboratorie He is the present editor ot “Chemical 
Technology and Analysis of Oils, Fats, and Waxes.” 
prospectus states that ** Mr Warburton has spent many years 
in perfecting bis process, which produces a fine edible fat 
that can be used with equally good results as a substitute for 
lard, lard oil, dripping, &c., and in the manufacture of mar- 
garine is superior to that produced from most vegetable oils.” 
The purchase-price for the exclusive rights for Great Britain 
and the Colonies is £35,000, payable as to £27,500 in cash and 
7,500 in fully-paid participating preferred ordinary shares of the 
company. The vendors have the option for one year to sub 
scribe at par for 200,000 ordinary shares of 1s each, but have 
agreed to allow subscribers to the participating preferred ordi 
nary shares, up to the first general allotment, to subscribe at the 
rate of one ordinary share for each two participating preferred 
ordinary shares subscribed for by them. Favourable reports are 
given as to the results of the process. But it should be remem- 
bered that competition in producing fats is very keen. How- 
ever, if efficiently managed, there is no reason why the company 
should not render a good account of itself. The issue is decidedly 
speculative. 

Lancashire Automatic Glass Manufacturing Com- 
pany, Limited.—Authorised capital £400,000, divided into 
shares of {1 each. This is an issne ot 200,000 shares at par. 
The company has been formed for the purpose of manufacturing 
machine-made glass bottles (especially medical ware) on the 


he process Is 
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| suitable site of about 4} acres in Trafford Park, 
/on which it is 
| factory, capable of a 
j}annum. The factory will be erected under the direction of 


| suitable 


issued. 
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“Hales | 


The | 
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The 


principle of mass production. company is acquiring 
a 


Manches 
erect a modern up-today 
output of 42,000,000 bottles 


propos ed to 
total 


experienced in American glass works, and the directors 
The site is close to the raw material re 


“he directors propose to appoint Mr Pedersen as man 


Daniel A. Ripley, who has recently beep 
operating a modern glass bottle plant in Pittsburg, U.S.A and 
who has for many years acted in an advisory capacity to several 


|of the largest American glass works. The venture is in capable © 
hands, asa glance at the names comprising the directorate wil] é 


a 


reveal. The venture starts under good auspices, but it is og} 

for the big investor who is prepared to take z 
peculative risk. 

E. and T. Pinkand Plaistowe (Proprietary), Limited 
—Authorised capital {1.500,000, of which /900,000 has bees 
There is also a debenture issue of £ 250.000. 
otter ot 
cumulative preference shares of £1 each at par, and £350,000 


100.0 


(free of income-tax up to 6s in the £ 


formed to acquire all the share capital in the well-known jam, 


marmalade, and confectionery making business of E. andT. Pik & 


are liable to income-tax at the rate of less than 
reclaim the balancs 
missioners. The 


due tothem trom the Inland Revenue Com 


rate as after payment of income-tax at the current rate uptos @ 
in the / will leave a clear sum of /5 per cent. per annum onpar 
value, and it will be secured by a trust deed constituting aspeciic @ 


rtgage on real estate, valued at £279,093, and on the following 
shares:—65,000 4 per cent. cumulative preference shares ¢ 
{1 each, 60,000 o1 
ordinary shares of {1 each, in E. and T. Pink, 
ordinary shares of /1 each in Plaistowe and Co., Limited. The 
above shares, and a floating charge on the other assets of the Pe 
company, exclusive of uncalled capital, compris 
capital of E. and T. Pink, Limited, and all the 


* 


in the latter 


nt. Cumulative 
mpany. 


preference shares of {1 each 
rhere are no debentures, debenture stock, or othe 
on the properties of either of such companies, and asthe 
wwoers of the shares therein this company will take the necessay 
t secure that no debentures, debenture stock, or apy oe 
shares of such companies are created without their consent. Ths 
flotation brings up two points which investors should consider: (@ 
Looking at shareholding companies from a purt ly investment 
aspect, is it not better to invest in a concern which posse 
holdings spread over various industries, and thus averages 1 
and the conflict of the various interests involved when assets 


charge 


e| to 


of companies are included of which the parent con pany also boe Ds 


the greater portion of the shares? It should vot be overlooket = 
| that floating assets of companies even when in excess ot paid-#? 
| share capital can be reduced by way of dividend. The preferem 
shares do not appear attractive. The prospectus is om 
| statement of affairs which the ordinary lay reader can eas) 
understand, and on the information offered it is difficult © 
recommend the issues. As far as we can discover from . a 
prospectus, the promoters purchase the shares and undertals fe 
for /4933.147, and sell for £1,145,000. The greater part of 4 
purchase-price is being paid in cash. Against these hgures, 5 
assets, exclusive of goodwill, amount to £810,864. i 
John Barker and Co., Limited. — Authorised capt 9 
{1,630,000, of which there have been issued and fully Pe 
£630,000. Debentures are outstanding for £550,©00- woe d 
600,000 ordinary shares of {1 at 33s per share. The compe! d 
was formed in the year 1894 for the purpose of acquirldg By 
business of Messrs John Barker and Co., of Kensington, & 3 
merchants, which was established in 1870. In 1907 the whic? 
acquired the undertaking of Messrs Pontings, a business™. 
of late years bas also made good progress. Profits are 
from 1913. The value of Kensington High street a6 4%) 
shopping centre is a point which should not be lost siete 
The undertaking is ably and efficiently conducted. The th 
is a good one of its class, and there is no reason ¥ 


small investor should not become interested in the company. 
The Sentinel Waggon Works (1920), Limite 

Authorised capital £600,000. Issue of 200,000 at pe 

cumulative participating preference shares of £1 ¢a¢ 


Si. ys 
a5 . 
isa cs Poh Og 


linarv shares of /1 each, 60.000 deferred @& 


5 
we 
s 


Limited; 78,000 s 


all the issued ie 
ued capital of 
Plaistowe and Co., Limited, with the exception of the 47,022 §¢p° 7 





| fidently believe that its economic working will be unequalled 


| any factory in Europe.” 
| quired, and “ has excellent water and rail transport facilities to al 
| markets.” § 
aging director. He has had an extensive experience in all matters 


a 


connected with the commercial management and the marketin & 
of glass ware. He has tendered his resignation as the European ¥ 
manager of the Cumberland Glass Manufacturing Compa 
| Bridgeton, New Jersey, U.S.A. It is also proposed to engage as * 
| works manager Mr ‘e 


a 


Thisisan & 
0 6 per cent. (free of income-tax up to 6s inthes @ 


| debenture stock at 95 per cent., carrying interest,at 5 percent, im 


The company has been & 


a 


Limited, and Plaistowe and Co., Limited, except the preference @ 
shares in the latter. The business of FE. and T. Pink was 
/founded by Edward Pink, about 1565, and converted into a 3 
company in 1912. With income-tax at the present rate of 68 in ; 
the /, the yield on the debenture stock at par equivalent to ¥ 
{7 2s 10d, less tax, and on the preference shares to £8 Its 54, ‘ 
less tax, and holders of debenture stock or preference shareswho i 


inthe f can 


debenture stock will carry interest at sucha 
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juiring a ference shares carry a fixed cumulative preferential 
nchester ee ‘the rate of 7} per cent. per annum, payable in 
P-to-date — ity to any dividead on the ordinary shares and in addition 
rttles per os . to a further 1 per cent. in respect of any year in which 
D of men on ‘ rofits earned in such year, after payment of the divi- 
ors “ eon. ys re the preference shares, amount to a sum sufficient to 
ualled by - 4 dividend of 10 per cent. (whether distributed or not) on 
ateriabre. — = ordinary share capital for the time being issued and paid up, 
ites toall © , jus such additional 1 per cent. on the preference shares. This 
has map © eon any has been formed to take over the freehold land, works, 
Il matters me machinery, avd goodwill, &c., of the Sentinel Waggon 
marketing ‘works Limited, of Shrewsbury (the vendor company). Profits are 
European shown from 1916. Assets are valued at £279,739, not including 
Company, “F — oodwill. The purchase price is £279,739, of which only £79.739 
engareas istaken in cash. Investors used to seeing large participating 
ntly been riehts accorded in many modern issues should not overlook the 
S.A., and fact that their participating rights here are small. Nevertheless, 
{0 seven! this is a straightforward prospectus, and the preference shares 
in Capable are a promising industrial security. z 
torate will 7 Morland and Impey, Limited. — Authorised capital 
t it 18 oaly £255,000, of which £55,970 have been issued. This is 
Oo take a BB 2) issue of 50,000 7 per cent. cumulative preference 
t shares of {1 each at par and 25,000 10 per cent. pre- 
Limited, ~ ferred ordinary shares ot {1 each at par. The preference 
has been 7 shares now offered will rauk pari passu with the 25,000 shares of 
This isan the same class already issued, and will be entitled to a cumula- 
bs in the/) | tive dividend at the rate of 7 per cent. per annum; they will rank 
d £350,000 hoth as to capital and dividend in priority to all other capital of 
5 per cent, the company. The preferred ordinary shares rank as to capital 
y has been is immediately after the preference shares, and as to dividend to 
‘nown jam, the extent of 10 per cent. non-cumulative before any dividend 
od T. Pink, "7 can be paid on the deferred ordinary shares. The company was 
preference ~) formed in 1908, with a small capital subscribed for by the 
. Pink was ~) directors and their friends for the purpose of developing the 
rted intoa ~~ Kalamazoo Loose Leaf patents. In 1912 land was purchased at 
ate of fsi0 © 4) Northfield and a factory built, specially designed for the entire 
juivalent to = manufacture of the Kalamazoo Loose Leaf Book. Profits are 
» {8 11834, F given from 1915. Net assets are given as £132,203. This appears 
. hae -»  tobea progressive ccncern, and both classes of shares are fair 
n the £ can ‘i offers. 
venue Com J Elite Picture Theatre (Leeds), Limited.— Authorised 
st at sucha capital £125,000. Issue of 75,000 74 per cent. cumulative pre- 
ate upto6 9) ference shares of #1 each at par (free of income-tax up to 6s in 
inum on par =) = £1), and 50,000 ordinary shares of {1 each at par, of which 
ing aspeciic “F) +1000 cumulative preference shares and 46,000 ordinary shares 
the following > are now offered to the public, payable 2s 6d on application. The 
e shares 7) company has been formed for the purpose of purchasing pro- 
00 deferte’ “S) perty and financing the construction and operation ofa large 
uted ; 78,000 "» odern picture theatre, tea rooms, &c., to be erected on a site 
imited. The > inLeeds, with frontage to Tong road of over 300 feet. The 
assets of the "> company has agreed to allot to the promoters, the Ideal 
i the issue’ 5) Improvements Syndicate. Limited, immediately on going to 
ed capital 0 allotment, 4,000 7} per cent. cumulative preference shares at {1 
47,022 S$P | GE each (free of income-tax as before stated) credited as fully paid, 
in the _ 4,000 ordinary shares of £1 each credited as fully paid, and 
ock, or ott “G5 2,000 in cash, in consideration of the option to purchase being 
es, and as the » ‘transferred to the company by the promoters, and the prepara- 
the necess#¥ 5) tion by them of preliminary plans, details and estimates for the 
x, or any oe¥ GS theatre up to the time of company going to allotment. Fromthe 


onsent. Th 


| : names of the directors we gather that the concern will be effi- 
i consider: (@ 


ciently conducted, and promotion profits are not excessive, 





ly investimes though generous. The sh i 
vhich posses investors. ares will probably appeal to local 
ven British Cotton-Seed Products, Limited.—Authorised 
6a i a capital £250,000, divided into shares of {1 each. Offer of 
pany e vlookei 9 | 2:00 shares at par. The company has been formed to acquire 
be 7 id-up patent righ‘s in the “Segundo cottonseed defibrator ” and the 
canes on ; peendo cottonseed hull defibrator.” These two machines 
rhe pre not & be ect, it is claimed by the promoters, what has hitherto never 
— ro eas! po accomplished, viz., (a) the removal from the woolly varieties 
det oe oa ey of their residual fibres (to whatever extent desired) 
is ‘teat he i) rg Injury cither to the seed or to the fibre removed; and 
Over dertakis 9M hulle ere Patation of the residual fibre from the decorticated 
ey rt of t @ sh, i (the empty shells) of cottonseed, free from any pieces of 
ter Pe ures, : Ho or other debris, Favourable independent reports are 
ese BE . yam The purchase-price of patent rights is £87,500, of which 
‘ced capil! © that the qeavable in cash. It is not unreasonable to suppose 
norised pee of € company may one day have a profitable future. It is, 
and ri 3 eee highly important that the commercial value of the 
»,c00. 188 that th should be proved, and for this reason it is to be hoped 
The ret UME the emer eu’) Will be found. But the issue is not suitable for 
if cq oe investor. 
sington tops! —Aut®, Tiga (Sumatra) Rubber Plantations, Limited. 
07 | oss whit q is a capital £250,000, divided into shares of {1 each. 
\ bares are gi for aon issue of 134,000 shares, of which 100,000 are offered 
Profits - sonnice niption. This company has been incorporated to 
og, a sight Limited rom the Sungei Tiga (Sumatra) Rubber Estate, 
pe los The of reepeatinn’ the Insulinde (Sumatra) Rubber Estates, Limited, 
eted. wby © cheat a2” Planting and development rights over a total of 
eason Indies) nro acres of lands situated in Sumatra (Netherlands 
“ ‘Limited favourabl which about 475 acres are planted with rubber. A 
»), ces £35,705 © independent report is given. The purchase price is 
00 74 at pe erties but . Cannot find an independent valuation of the pro- 
£1 eac ’ e fact that the purchase price is to be taken mainly 
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in shares of the new concern testifies to the confidence of the 
vendors. 

Kuru South, Limited.— Authorised capital £60,000, divided 
into shares of 5s each. This is an issue to the public of 120,000 
shares at par. This company has been formed to acquire from 
the Niger Company, Limited, three exclusive prospecting licences 
in lands situate at Kuru in the Bauchi Province of the Northern 
Province of Nigeria, for the purpose of exploring for tin. The 
Prospectus is a clear statement, and though there is nothing 
about it to distinguish it from many other similar flotations 
which have come to grief, the undertaking may discover 
profitable tin in the lands above mentioned. The issue is highly 
speculative. 

Allied Steam Navigation Company, Limited. — 
Authorised capital £100,000, divided into shares of £1 each. 
Issue of 50,000 shares at par. This company has been formed 
to carry on the business of owning and operating cargo 
steamers, and with a view more particularly to the purchasing 
and working of the steamship “ Collooney.” The vessel is a new 
one, built by John Lewis and Sons, Limited, of Aberdeen, and 
was delivered by the builders last month. The managers of 
the company are Edward Lilford Willmott and Douglas Herbert 
Buttle, who carry on business at 12 Hanover square, Hull, Mr 
Willmott has been connected with shipping for over 30 years, 
having been a master mariner for upwards of 18 years. Mr 
Buttle has been in the shipbroking business for over 12 years. 
The managers have contracted with Samuel Kelly, of Station 
street, Queen’s Quay, Belfast, for the purchase of the above- 
mentioned steamship for the sum of £61,250, and they are selling 
her to the company for the same price, plus the out-of-pocket ex. 
penses (estimated uot toexceedthe sum of { 150). Theattention of 
investors is called to the proposed agreement to be made between 
the company and Messrs Willmott and Buttle, whereby these 
gentlemen are appointed permanent managing directors and 
managers of the company. If the word “permanent” is 
deleted from the agreement shareholders will have more control 
over their property. Incidentally, it should be noticed that the 
cost of the steamer is £61,250, plus other expenses, while the 
present issue of the company will provide only £50,000, less 
flotation costs. 

The Still Engine Company, Limited.— Authorised capital 
£ 300,000, in shares of £1 each, of which 145,000 shares are to be 
issued as fully paid and 75,000 shares are offered for subscrip- 
tion at par for the purpose of providing {10,000 cash considera- 
tion and for working capital. The company has been formed to 
acquire as from August 6, 1919, from the Engine Development 
Company, Limited, and other vendors, the whole of the British, 
colonial, and foreign patents in connection with the still engine 
(with the exception of the Japanese patents, which have been 
disposed of), together with the undertakings, goodwill, and other 
assets of the vendors, comprising:—(a) The benefit of agree- 
ments for licences issued in Great Britain and abroad, involving 
the payment of substantial royalties; (b) the lease of large 
experimental research shops; (c) engines completed or in course 
of construction, and valuable testing machinery, drawings, and 
designs; (d) the benefit of an agreement with the inventor—Mr 
W. J. Still—-for the retention of his services in the development 
aod improvement of the Still engine. Favourable expert 
opinions are given, and the firms already interested in the 
engine and formation of the company are sufficient indication 
that the possibilities of the patent are well within the practical 
realms of engineering. The issue is suitable for the opulent 
investor, though, of course, distinctly speculative. 

British Glass Industries, Limited.—We are informed 
that the offer of new shares at £3 10s per share has been taken 
up in its entirety by the existing shareholders, and the under- 
writers will, therefore, not be called upon. 

The British Borneo Timber C~ apany.—The list for 
applications has been closed. The issue has been much over- 
subscribed. 
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ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
| 





2 @ . 8 © m 3 
Eis SE ae Ess Sf ae 
3 1925-28 .. 85 .. 85... .. | Local Loans3% .... 564 .. 564 ..— 4 
War } 49%.1925-45 .. 828.. 819..— &| Aust.5}% debs, 1920-2 96 1.95 ws -- 
Loans }) 5%, 1929-47 ..90 89¢%..— #8] Canada 44 % 1920-25... 92 .. 92 .. 
4%, 1920-42 ..100Z.. 100 ..— ; India 34% Stock .... 583 .. 584... . 
Funding Loan 4% .... 722.. 724..— §| N.S.W.4h%, 1922-27 .. 894 .. 894 .. 
Victory 7 4% cee = ¥ all i Virtoriastie’ eoeats’ a & ts 
Consols, 24% ........ s.. 50 ..— ctoriag§%, 1920-25.. ee 
Irish Lend Stock 23% 514.. 50?#..— | 
Colonial and Foreign Railways: 
Antofagasta Def, ....128 ..130 ..+ 2 | Grand Trunk 3ed Pref. 17 .. 16 ..—1 
8. A. & Pacific ...... TS. xe 753 t+ 24 | Leopoldina seeereeeee * 493 oot 3k 
B.A. Gt. Southern.... 864 .. 87 ..+ 4| Mexican Rallway.... 20 .. 22 ..+ 2 
Buenos Ayres West... 87. . 87 .. .. | Do rst Pref.......- 52 «e+ 5 
Pacifio ....171 ..177 ..+ 6 Do and Pref, ...-.. 3! oe 
Central Argentine .. 754 .. 774 ..+ 2 | Sam Paulo ..+0+++0--181j «184 «..+ 2) 
Geand Tronk Ord..... 7h. Th — @| United Havana ...... 91g.. 96 ..+ #) 
0 of Egypt 23 224, 
Barcla B. ( 1 f. a.) ** “* . Nat, Bank ee * 5 eo A 
ae ate cde. .. | Nat. B. of S. Africa.. 144 .. 144... 
London Joint City and National Prov.&Union 
Midland .......... eS eustnl ass -) SF we Show & 
London County West- of S. Africa 15 .. 149 ..— 
minster & Parr’s.. 155 ..15h .. .«- 
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British Railways. 
; ANALYSIS OF BALANCE-SHEETS 
2 » ££, eS - . 
$33 $2 33 S33 $2 22 
ASs Si ze ase Sa a 3 
Great Central Pref... 143 .. 154 ..+ 2 | L. amd N.-W,........ 92) -. 95) +++ BRADFORD DYERS' ASS z 
Great Eastern ...... 34... 34 .. .-. | L.&S.-Western, Def. 26 .. 26).-.+ OCIATION. be 
Great Northern Def.. 354 .. 35 ..+ 2 | Metropolitan ........ 224 -. 25) -+ 1 December 31, 1919. e 
Great Western’...... 884 .. 90 ..+ 14 Metropolitan District 3 - 186 .-+ 11 LIABILITIES. ASSETS ; 
Lanes, and Yorks.... 634x . 634x.. .. | Midland Deferred.... - 59 .. +6 Compared ; 
Lond, Brighton, A" 54x .. 554x..+ 1) | North British Ord.... 16 -- 16¢-.+ 3 with Dee. Compare 
London, Chatham.... 9%... 10 ..+ # North-Eastern ...... 95) -. 9 --+ 9 Amount. 3i, 1918. Amo With Dee. 
Do Arb, Pref. .... Six .. 544x + 14 South-Eastern “A... 32ix.. S5ix + 14 £ £ ~~ a, isi, a 
American Raliroads. fae seeees ae “ Lent, buildings, a ie 
Chesapeake & Obio.. 714 .. 814 .+1!0 | Missouri, Kansas.... 11 .. 15 - + 2 | Deb. stock .. * 1'453,750 ockintcaic’ “Een <a a 
Denver Ord. ...... = fe yee ir) —~ ——~jocumantmen Jpeg YRS Ft TT Be seep loans... ean se 
Dos%Non- cumPref a ee Do Non-cum.Pref.. 724 . eo VOR 7 Divs. and interest Reserve fund in- 044,877 ., + 452,45 ‘< 
unclaimed .. 763 .. 163 vestments ...... ¥ 
Foreign Government Securities. Sundry creditors... 1,333,012 .. +372,919| Other investments 1,622.95 +498" 3 
Argentine 5%, 1886-7. + 904 .. 9 .. .. Greek Monopoly 4%.. + 49h . + 14] Investments fund 70,000 .. + 20,000 Cash ........ "52153." 
Beigian 3% ......- ese oo 495 ..— 1h poganees 44%. eae oe co ee Reserve fund ..... 1,000,000 .. ie ee M3 ee = OID t 
Brazil 5% Fund. 1914 68 .. 70 + 2 0 4%, 1910 wove.e SWB.» 598 -- -: | Employees’ benefit se - 57,103 us 
Chilian 44%, 1895 ..-. 70h .. 704 . Mexican Cons. r899.. 47... 504 ..+ 54] Profitand loss.... 769,552 .. +208,608 é 
—— 5% =. cove 10 oe 1 1 Peruvian Corp. Pref.. 32 .. = "; -_——-—- -_—— — $ 
gyptian 4% ........ 75 .. 75 .. -. Portuguese (New).... 55 .. er * 8,512,629 .. +544,587 Total 699 cen Oe 
— ib sesacevese .. 564x..+ 1 Russian 5%, 1906 .... a - lh 1 _ - 8,512,629 .. +544,5¢7 3 
a ae hl. 48 4 Spanish 4%.0.2-0+00-h07§ «. 1074 o° MERCANTILE INVESTMENT AND GENERAL TRUST. s 
italian 38% Rentes. Sy ee eer January 31, 1920. § 
Telegraphs. ; MAABILITIES, — ASSETS. 3 
Anglo-American ‘‘A'’ 21} .. 204 ..— Marconi Wireless.... 44+. 4 = § Compared Com : 
Direct United States.. 44... 44. Marconi American .. 1)}.. 143.- -- with Jan a 1 
Eastern Telegraph ..19> ..195 MarconiCanada .... 2&8 B Amount. 31, 1919. Amount 31 1339 ; 
z z ' * * 
Miscellaneous. | Pref. stock ...... 1,500 000 .. 2° Investments .... 6,480,259 + Sn ; 
Aerated Bread (f1) .. 5cy.. $}2..— 32 | Linggi Plntns.({1) .. 34 -.  3ya--+ | Def. stock +++ 3,500,000 .. Loans . 23,800 .. — 28.35: : 
Anglo-Malay Rbbr. (2/) 15/3.. 15/9..+ /6 Liptom (£1) ...-+++0. . 33/6.. 347 ..% (5 | 4% deb. stock.... 1,500,000 .. Calls ............ 4,860 ..+ 4.m0 
Armstrong (Sir W.G.) Lister (L)ecrcccsesers 2ta Lggxb | 45% deb. stock .. 1,500,000 .. Outstanding accs. 468 | + es . 
and Co, (£1) . 5/6.. Lobitos Oilfields ({1). 44.. 44x | Capital reserves.. 375,000 .. GRE cccccccccece 89,725 .. — 1 ' 
Ass.Ptind.Cement ({1) 32/ .. +1/3 Lyons (J.) & Co. ({1). 5 54 | Deb. int. accrued = 31,438 .. ; ; * 
B’hm Small Arms (f1) 31/ .. 20/3..— /3 | Magadi Soda(f1 Ord.) .._ | Calls payable 4,660 .. 4,860 4 
Brazil Traction ($100) 54 .. 54 Mexican Eagle ($10).. 10}4.. llys..+ 4 | Security purehased 5 
British - American North Caucasian (1o/) 14 .. lyn--+ o | for future settle i 
Tobacco (£1) ....5ghur..5far.. .. | Pekin (af)......eeceee 37) .. 36/9 is | MEN ...... 00. 8.580 .. + 5,274 : 
Brit. & Arg. Meat (£1) 27/ .. 27/3 /3 Rubber Plantations Superan. fund.. 4,044 .. 4 542 
Burmah Oil ........ 20% .. 204 a Investment (f1).. 449.. 45/ ..# /3 | Sundry accounts 28.576 .. + 17,038 
Coats (J. and P.) (£1) i it Shell Transport ({1).. 12}8.. 173 dg | Unclaimed divs. 2,044 .. + 252 
| eee a5? at ¢ Smithfield & Arg'ntine | Revenue ace unt 124,780 .. 6,124 
Cunard ({1)......... 3} ..2f)xr.. .. Oy peliaeenegs 27/3.. 27/ ..—/3 | oe - = quinn 
Dorman, Long ({1) .. 36/3.. 36/3.. .. Underground Electric | ee 6, 569,122 .. 24,090 a 6.569.122 .. ¢ 40% 
Dunlop Rubber ({1).. 133 134 ..— 4 (£10) cccccccccce - 24 ..— 8 
Eastmans({1) ...... 23/ 22/9 te i? yO 8 SELFRIDGE AND CO, : 
Forestal Land (f1) .. 486.. 49/6..+ 1, Do Inc. Bds. (£100) TS 2s WO ee 2 January 31, 1920 : : 
Furness, Withy ({1).. 34... 3h... .. | Umited Serdang (2/) .. 16/3.. 16/3 .. LIABILITIE ee ne = 
Highlands and Low United Tobacco ({1) 6 .. 6 .. «+ | AITIES, ASSETS. 
lands Rubber (£1) 3,..+ % Ural Caspian (£1).... lth... l¥s..— Amount. Inc. or Dec. Amount. Ine. or Dee 
Hudson Bay ({1) .... 9 «© 9 ws «- SENSE EE 200s 1A 13 ot & | Opa. ots f & & ) . ‘ 
mpe 4 bacco 719 j ; 7 . £2 . ' Deeress * ** urcnase con 
a riz | Tobace Saye ; B.. 4 344..4+ gd Vickers (£1) ....00. ] . 143..4¢ & a eee £00.000 Pu _ = & 738.134 +a 
nt'rnati'n > nt(f£ pee =e ; »y Def. Stk. .... 18 Se e TSt. SAAT ++ 4,000, ee 00,¢ sideration, &c.. 1,75 we nm 
rnati'nal Pai 1) ly l Watney Def. Stk 1874 1374 D bentures . "330,400 10,700| Fixtures, &c..... 115611 .. + 1 i 
Mines. | 28S. OB Cons . 5,507 .. — 178| Vans, &e ........ 9,390..+ 8 am 
; s. | Reserve fund .... 150,000 150,000| Stocks .......... 560,008 15,60 ¥ 
Brakpan (f{1) ........ 4dx.. 44rz.. .. | Knights (£1) ccccccce 1 14,..— ¢ | Morteages 30 G7 : °° Fae 
Broken Hill Prop, (8/) 34..  3k..+ ekseri Soteis (10/).. he : Hb - ; a "and seo. + Se - Btors .-..05. SES .. + Oe 
Chartereds (1) ...... 22/ ..21/9 ..— /3 Modderfon.“B'(£1).. 84x.. 8tx..— 4 loans .. 484,020 115. 680| ~ nabsldters con ig 
Cons.Gold Fields (£1) 2... 2s:..+ gx Modderfon. Deep(s/). 24... 24... -- | Reserve for ex- - | er ae ms 
Crown Mines(1o/) .. 48 .. 48. Premier Def, (2/6).... 12¢ .. 12 ..— 4 | eess profit a | 231.3 yh me = 
De Beers Def. (£24).. 30 .. 30: ..+ } Rand Mines (s/)...... 44... 42 ..—4 — 95,000 4: sanene oan 112,508 .. + 4 
East Rand Prop.(f1).. . Oe Rio Tinto (£5) ...... 45, .. 48 ..42 en ceeeeeers 2, oe 5,000 Pay: " ents in ad = um ¥ 
Geduld (f{1) ........ 3qh.. 34 + Springs Mines (f{1).. 3m... 3 . col te , ef ee eens i — 
d (3 fc tax on ref Deposit, P n 
Gev, Go'd Areas (£1) £ st j- } l posit, Portma S 
—_ ‘ oe | Shares ........ 10,500! estate.......... 10,000.. + 1 Bie 
ied div. on on ani Cash ........--.. 279,963... + OS Gee 
Bigs. smesce . 21, nai 21, x2 
} Di on ord, shrs 50,00: 5. ; 
TRANSVAAL GOLD OUTPUT STATISTICS. fate ncn 139,205 |. Sasi? 4 
| — os 3.406468 .. + 959,441 105,468. + 
December, 1919. January, 1920 | 06,468 .. + 959,442 Total.....++ 5,406,468 .. + es 
—— : 
Name of Mine. c Est. | Est. | Son LINEN THREAD COMPANY 3 
re. Yield. | Profit. re. Yield. Profit. September 30, 1919 ; 
er aaa TT LIABILITIES. ASSETS 
Tons. 2 | Tons. » . j ‘ 
re W. United(l0sshares) ..| 14,000 | 14,371 | 2602 14,200 vase oy wish wens. en 4 
MOND ccnanbpenarquesoossss 44,100 | 87,416 | 19,338 48,400 | 86.038 39,47 7 a r : 
ity and Suburban (4 shrs.)....| 18,318 | 28,386 | 3'990) 13722 | 24.371 6.706 > Some — | 
BY DEEP . .c wecscccccccccccvess 54,000 98,517 3.284 56000 12 52. ref. s . : 4 
Consolidated Langinagte "......| 35100 | 4078: | -S¥T | 43.500 | GSOTT | ITNT | Pret eearenarca  TtbN NS «+ + | Cost of business, 75.700 .. +28 tae 
Consolidated Main Reef ........ 41,000 | 70324 | 5803 46800 | 85,624 | 18662 | Ord shares... '550'000 purchased, &c...5,0725 ** ms iam 
Crown Mines (10s shares)........ 155.00 218,743 | 24.001 176,000 | 281.271 | 88.825 | Debentures... a” een gonuohocsees aD a ee 
Durban Roodepoort Deep ......| 19,800 | 27,300 | 8,750 25,000 | 36,445 2,128) | Reserve... RE + sai ceen| Sunaey Gotten .... SE ae 
East Rand Proprietary ........ 112,000 | 152'824 | 2'666 )125000 | 178,219 | 291089 | Sundry creditors 1, 190°736 1, 58.654| Investments... ra ee 
Ferreira Deep ...........20---..| 31,000 | 42618 252 | 34,100 | 67,337 13,927 | Profit and itors .. 190,746 SR | SEPEEED a ncoee a <5 4 
Geduld Proprietary 20.00.00... 43'500 | 67.571 | 39,056 | 45,000 | 891029 | 3a'gs7 | nt Ma toss «~~~ 457,027 .. + 2,899 _— 
Geldenhuis Deep ..........++.. 44,000 | 52 , ‘ ’ ’ a anon - on ae3 4 
Stpnn'e Locenbans ............| anno | aane| "Gis! Koeo| S05s| Save Total.......++. 5,007,773 .. 44085 | “Total aso. -.5,007,07S .. 08 
Goch, New......... icdiapinnnas 13,500 | 12,949 b) 15, 
Government | 103,000 194,591 75,208 111900 aoe 120332 DUNLOP RUBBER COMPANY, 
Heriot, New ......... eveserere.+| 10,580 13,145) 2,899) 11,500) 16,545) 85 August 31, 1919 
Jupiter ..... pavenese poeveeebess |} 11.390 | 15,446 | 8,126b 22,600 | 28,651 754 
Kleinfontein, New ..... peccesees 49,000 va 1,906b| 50,200 | 79,276 7,167 LIABILITIES. ASSETS. 
Knight Central ............-...| 19,00 | 28,802} 1,296 20,300 | 36,112 5,780 Compared — 
Knight's Deep ............... 80,900 | 59,358 | 9,289p, 88.800! 81,412 5.53; with Aug . wi 
Langlaagte Estate.......... ee..| 33,670 | 38,879) "7756 35,550 | 50,916 | 8,495 Amount. 51, 1918. Amount. a ‘i 
Luipaards Viei ................| 14,300 | 15-741 | 4,7736| 17.180 | 18961 1'580 £ £ & mE 
Meyer and Chariton .......... ""| a2'5c0 | 37,165 | 20505 | 13,000} 45'089 | 28054 Pref. shares 4,000,000 .. + 812500 Landandplant 620,001 .. + pa 3 
Modderfontein B. Lebonenbees | 51.000 | 104,077 | 38,719 | 56,000 | 141.069 | 74.826 Ord. shares.. 1,500,000 .. ae Debters ..coce 2,348,571 .. + a3 
Modderfontein Deep Levels... .| 41,100 | 98.083 54,805 | 44,000 | 12510; | 78.854 Income stock.. 312,78 .. ee Btock ......0- 2, 490.308 ini@ ms 4 
Modderfontein,New (£4 shs.)....) 754600 175,932 90.583 | 81000 | 225 098 137,209 | Reserve -..... aan eat “* “ Investments .. apnees -? wn 
ew Unified.......... 88 e00srcs 10,500 | 11,579 1,513 | 11,000) 15,7 a reditors...... -.» + 335,003 Cash and bills.. * a 
Nourse Mines .....-.+..-222....| 37703 | 50912 | 4/1230) 42,.00 | yr an'eek Profit and loss 1,147,595 .. + 678,583 Goodwill...... 340,000 « &§ 
Primrose, New......++++00+++-..| 15,000 | 15900 | "42 | 17.000 | 19,098 | 2,700 Bx's. of mew oo on is § 
rincess........ penbeessabnese 16,700 19,782 18, sapita ie ee 
Randfontein Genitral............|1 133.700 bs 398 = seo | a one ———— iin oe st 
Robinson (£5 shares)............| 38,900 | 41,125! 2546, 37,000 | 44.741 | 4.7/0 Total...... 8,258,940 .. + 1,826,086 —Total...... 8,258,940 «- * , 
Robinson Deep ...........+.+..| 46,900 | 72,117 | 6.166 | 50,300 | 88,615 | 20,030 
Roodepoort United .4.2.2.2.:.2' 2i:200 | 21377 | 3/0300} 22°700 | 27°74 | 1,627 RAILWAY DEBENTURE AND GENERAL TRUST— 
Rose Deep......+++esseereeese+. 43,000 | 50,805 1,712 | 52,000] 66,275 | 14,:28 January 15, 1920 
Bimmer Deep ........+e+00++++. 21,800 | 27,456 | 13,6350| 45,800 | 1766 | ‘519 LIABILITIES rs ASSETS 
Simmer and Jack ......++++.... 45,500 | 50,219 | 1,0726 46,100 | 58,503! 5,792 "Amount. Sne.er Des Amount Inc, ot De 
Springs Mines ..... veresees 35,900 | 67,877 | 16,497 | 40,500 | 75,968 | 39,125 err : £ oe 
NEL cccevassonvedsvonsetect (Rann 1 an | ¢ 9.365 = 
Transvaal G.M. Estates ........ 15,710 | 25,719 oes | inne | a | 8382 2. stock ne op" Ge pecetne none 2,290,456 
Van Ryn. s-vvsrseseesssseessss, $1700 | SLoS82 | 21512 | $4,600 | 45,691 | 10,685 5%, debentures... 32600. — 4900 | and issue price 8 
Willags Deep .......:20sec..., ‘nto 108,163 | 56,058 | 51,400 | 143,122 | 87,158 | 4% deb. stock ... 1,034,964... — 5,877, of debs ......- 20,479 .- q 
v Paneer rrrenoworsooss Tiaae . - oy ae 71,611 | 7,772 | Interest and divs. |Loans and out- wm .. +38 > 
= Ran a Consolidated | 98-190 32'514 27 sane 27,702 | 3,337 accrued ........ 3,974 .. — 220 standing accts. 7 os “,a05 
Witwatersrand Deep... * ’ | 43, rad 2,859 peasy easeents.. = na + REE ‘cscoteceoess. 7 o 
Wi — - * =? oe ee oe nciaime ivs —-_ 
Witwatersrand (Knight's) ...... 000 | $5 4 2591 | 31,200 | 45,475 | 10,073 | Reserve ........ ve 270,918 .. + 10,800 | 
sttteeseeceeseerens _ 2,896 | 29,800 | 45,284 | 11,492 hong 32,350 .. + 2,896 | " —s 
(0) Loss, Total ...c.. 2405367 v. + 5,050! =Total va.see 2,405,561 + # 
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UNITED STATES DEBENTURE CORPORATION. 
January 31, 1920. 


ILITIES. ASSETS. 
a8 Amount. Inc. oi! Dec. Ssnsent. Inc. or Dec, 
£ 





| , 
sania 300,000 .. oe Investments...... 2,065,761 .. — 41,680 
Qu eesi Mme S) ae 2. 
Do 44% 000 .. sandry debtors . 16,937 .. + 2,320 
Irred. debs. 449 ". 1,050,000 .. ss| ° coccccces eee 357,995 .. + 26,452 
Sundry creditors. . 4,145 ee 
Ace a on 
Accrued in imi ae 
Unclaimed int.... 931 .. + er 
Loans from 
on = 6.000) 
Sbort loan.....--- + = 35, 
Reserve ....--++ 315,000 .. + 1£,000 
; sion 
Mee eee. «6D. + OOD 
Balance ......+++- 46,588 .. + 10,517 
Total .......- 2,121,618 .. — 13,008 Total ........ 2,121,6i8 .. — 13,08 
RAILWAY SHARE TRUST AND AGENCY. 
January 15, 1920. 
LIABILITIES. ASSETS. 
Amount. Inc, or Dec. | a, Inc. Bes. 
4" ord. stock. 400,000 .. .» Investments .... 1,182,497 .. + 12,440 
“B" pref. stock 377,040 .. ee Outstanding ac- 
44 % deb. stock... 254,426 .. oe counts ........ 14,245 .. + 4,491 
Dividend accrued a os 46,806 .. + 28,962 
on “ B” and deb. 
SOE csckcnsuse 17,478 .. i 
Outstanding acts. 3.259 .. — 10,020 
Unclaimed divs.. 109 .. + 8 
i necees 157,552 .. + 45,842 
Profitandloss .. 33,684 .. + 10,063 
a 1,243,548 . gah 45,893 | rn 1,243,548 .. + 45,895 





GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 




















(000’s omitted.) 
| 
| Notes 2 Advances " Redemption Account, 
an cos ania 
Certi- SES a ie.| a ; aval 
Date, | ficates 233 | £ 3 gs Bank of | 8s Fok .|8 SF 
Cas, 228 q 3 a3 ay 3s bEgsia*es 
ti } otes. | S 
=— aa) 88 22\3"3" 3 ge 
1914, £ig) és} s| &| & | % & £ 
Ang. 36 ...... a1s35| .. || 6308] stoi .. | .. [2] 2. | ales 
Sep. 30 ...... 2 we | 382-3500 «4500. S| 158) 10924, = 9) 
Dee. cea 38,478, 4. 169 600, 18,500... © 48:1) 9,924) 9, 
Mar.31 ...... 39,802, .. || 159 .. | 27,500, .. [69]; 8623; 3518 
June ...... 46577 303) 139 .. | 28500 .. (613 9,586) 
Sep. 29 ...... (022 443|| «214 «383.«« 28500, w. 2S 1395 «= 90,400, 22,969 
Dee. 29 ee 103,125, 729|) 159 249 98,500) .. [276 64,621) 
Mar. 2 106,691 1,029, 144 53 28500 .. |266 7m 7,909 
June2s ||... 122,099 1,704, 104 36 28500 .. [234 88158 7,006 
Sep. 27....... 131,525 2,390), 94 36 28500 .. 216 99,321! 6,964 
e cis 4 2,430 | 4 © 2850 .. 190) 118,102) 
Mar.28 ...... 144,687 5,001 | 251 28500 .. |197 110668 6870 
ened i 161,674 6.449) 1319 255 sa500 ve 176 a 65s 
Dee. 6 o.-.. 212,782, 8,554) 39 675, 28,500 v. | 134) 186,637, 6,486 
asad 228,149 9,718 39) 675; 28,500} .,  |125) 202,855) 6,798 
June% ...... | 252,912) 11,350 39 660) 28,500, .. 113) 229,751) 
Sept.25 ......) 275,169/12142/ .. | 615! 28,500/ :.  |10-4) 253116, 5,080 
Dec, a Saiiee 325,241, 15,529] oe 570; 28,500 ae “ 35,1 4,566 
Mar.26 ...... 328,064 14,926; .. | 500) 28500; ., 87) 308,577) 5,413 
June’ ...... | 342,310) 17,143| .. 360) 28,500) -» | 83) 337,321; 3,71 
Gee Ieee, | 335,021' 16,524) “250) 320) 28,500 1,350 | 89) 317,536) 3,589 
ee BL ee | 356.152! 17,182 245| 28,500, 4,000 | 91 337,537) 2,802 
Jan. 28 os... | 329,554) 15,972 = 190 28,500 4,000 | 9-9 310,900, 1,686 
ed. 40... 329,830) 16,062 190} 28500/ 4,100 | 9°9 311,882) 970 
ll .... .| 327,372] 16.268 250 190} 28,500; 4100 (10:0 309,083 1,517 
tale | 326,074) 16,506} 250, 190, 28,500) 4,100 /100, 308,182) 1,358 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
Total Receipts into 
Estimate 
tor the | the Exchequerfrom |__ <— Receipts. ~~. 
ear |Apl. 1, 1919, Apl. 1, 1918, Week | Wee 
1919-20, . i. * . i ended ended 
(See Note) Feb. 14, | Feb 15, | Feb. 14, | Feb. 15, 
ee ee 1920. 1919. | 1920. 1919. 
Selanecs _e Exchequeron| £ a £ £ £ 
Bank of England...... 19,361,578, +. | ee 
. soeees neces’ Sinnott 
REVENUE, = ” me 
Bae sos seee es soeoscoetll 86,809,000! a 2en.oee ye 
Rataie,ic, Diies.---- 71") 38500 assi.m00, “s27000) 758000 
Cand rag" ieee 10,343,000, 709,000 T3000 
House Duty ..0......... 1,560,000/ 230,000; 220,000 
(cdg nee tx 
r- )....1354,000.000 183,283,000) 23,856,000) 19,065,000 
Excess Profite Duties, &. 243,244,000, 8,237,000} 5,346,000 
Post Ofc? Duties. eeveal | "41 


Receipts Peewee eesee 1 ** 
Loans, ae. Sundr sl. 
Miscellaneous ....71""°""" coma 2 13,500,000) _1/269,942 








February 21. 1920.! THE ECONOMISt. 373 


Total Receipts into | 
_ the Exchequer from _-— Recrirts. —~ 


ee 1, 1919,,Apl. 1, 1918, Week Week 





to | ended ended 
Feb. 14, | Feb. 15, | Feb. 14,| Feb. 15, 
ep Te ID ee oe ciastiniiie et eh $n. 2) a 1919. 
£ £ £ £ 
OTHER RECEIPTS, | { | 
Repayment of Advances for Bullion; 1,840,000, _—6,550,000 | 150,000 
Repayment of Advances for Interest | | 

on Exchequer Bonds under the | 

Capital Expenditure (Money) Act, | | 

SI cneesnarcoigninacnndiemadiedion 169,818 169,818) he 
Under Telegraph (Money) Act, 1913.. 1,565,000) 120,000 ee | ee 
Under Post Office (London) Railway i 

gd EER | 62,000! 53, oa 
Under Housing Act, 1914. iets 56,000! os 
For Treasury Bills for Supply eiceet | 2,789,915,000! 3,546,912,000 62,549, 000 47,293,000 
For 44% War Loan, 1925-1945........ 133,940 oe | ee 
For 4% Funding Loan, 1960-1990 .... | 230,875,495) oe | ies ee 
For 4% Victory Bonds ......... eoees| 243,926,715 ee | es ee 
For 5% Exchequer Bonds, 1922...... 10) 4,035 aa oe 
For 6% Exchequer Bonds, 1920...... 10} 825 aes Re ae 
For 3% Exchequer Bonds, 1930...... es 803, a | os 
For War Savings Certificates........ 65,350,000! 83,300,000; 1,150,000, 1,400,000 
For Other Debt created under the, \ 

War Loan Acts,1914to 1919 ...... | 228,587. 255) 471,296,643 1,150,502 
For National War Bonds............ | 62,151 1656 1,042,922, 780 | 4,480,000 
Repayments under the Civil Con-| | 

tingencies Fund Act, 1919 ........ ened ee * | . 
East Africa Protectorate Loan: Re- | | 

payments on account of Principal | } | 

NIN Bivdencececcuctenacuens 5,940) 5,940) os | 
Cunard Loan: Repayment on ac- 

Comms Of PeiMcles <o0cceccccccccce 130,000) 130,000) ‘ 

Suez Canal Drawn Shares .......... | 9,225 15,380 od 
Land Settlement (Facilities) Act, | | } 

1919: Repayment of Advances .... | 822) ee | oe 
Temporary Advances :— 

Ways and Means..... suegeevescane | 1,675,643,600) 1,154,430,458) 9,000,000) 13,500,000 


DR ccccncsinepavecaes ercccccece 6,295,256, 760, 6,815,142, 1238 125,264,000 a 007,816 


EXPENDITURE AND OTHER ISSUES, 


| Estimate Total Issues out of 








for the the Exchequerto | 
| Year meet Payments from |——_ Issues, ——, 
1919-20 Api. 1, 1919,,Apl. 1, 1918, Week | Week 
\(ine. Supple- to | ended | ended 
mentary re 14, Feb. 15, Feb. 14, | Feb. 15, 
| Grants). 1920. 1919. 1920. | 1919. 
EXPENDITURE, | z £ £ £ £ 
Permanent Charge of! 
itrinensenvdrusads 29,800,000, 22,594,925! 15,395,813 ee 13,192 
enpeeeat, &c.,, on War 
Nie sche caitlin plating 330,200,000 265,243,854) 221,070,868 1,021,441 578,840 
Paymenis to Local Tax- 
ation Accounts, &c... 9,763,000 7,489,699 7,079,345 104,502 98,202 
Land Settlement ...... 5,000,002 2,614, 706) ae j 53,14 aa 
Other Consolidated Fund 
i RNG 1,832,000 1,817,101! 1,537,323! 


Supply Services ........ | 1,267,737,000 1,000,837,367 2,060,797,148 23, $0,000 36,760,750 


Expenditure ........ | 1,644,332,000 1,300,597,652. 2,305,880,497| 25,129,137, 37,450,984 


OTHER ISSUES. | { 
For Advances for Bullion ..........| 1,150,000, 8,300,000 oi | 200,000 
For Advances for Interest on Ex- 
chequer Bonds under the oe | 
Expenditure (Money) Act, 1904. 169,818 169,818 es 


Onder Telegraph (Money) Act, 1913.. 1,836,006) 220,000 os 70,000 
Under Post Office (London) Railway | 

SY rere possencese 127,000 58,000 é“ 
Under Housing Act, 1914 ............| eee 215,506 - | 


Under Anglo-Persian Oil Company | 

(Acquisition - Capital) Amend- | | 

i EE hw ncnkuecn ade vaitnde.t 150,000 a “ é« 
For Treasury Billa for Supply ...... | 2,645,278,000) 3,526,356,000 68,221,000} 62,163,000 
For War Loans, Exchequer Bonds, | | 

&c., under Section 4 of Finance 





BERTIE cccccccescocezeococsacsece | 52,757, 744; 50,846, 245) 3,894,885 1,120,600 
For Principal of War Savings Certi- | 
BORED onc cc cccscccccccocsscccesese | 19,706, 000 ee 600,000) oe 
For ae of Exchequer Bonds | | 
CUO a cicndsnccccevecsecs coesee| 35,968,866) oe | “ ve 
5%, 1919, £16,214,865. | | 
5%, 1922, £19,754,001. 
For War Expenditure, Certificates | 
under War Loan Act, 1916 ........ es | 22,932,300) ee 
For other Debt under the War Loan | | 
Acts, 1914 to 1919 .......ceeseeeeeee | 205,861,694 109,394,142; 6,979,360) 35 
For Depreciation Fund under 
Finance Act, 1917 ..........-see+. 20,620, 156) 26,600,223; 500,000 ° 
Issues under the Civil Contingencies | 
LS a 60,500, 000 ee | oe 
Old Sinking Fund, 1907-8, issued | | 
under Section 9 of the Finance Act, | | 
Ms sankeccctomiiteasielebalbiuns 8,000 +e 
Old Sinking Fund, 1910-11: 
Issued under Section 16 ( (1) (0) of | 
the Finance Act, 1911 .......... 83,000 


8,000 
54,600 ee 
East Africa Protectorate Loan Re- 
payments. Issued to reduce Debt 
under the Finance Act, 1911 ...... 5,940 5,940 
130,000 





Cunard Loan Repayments—Issued to 

reduce Debt (Cunard Agreement 

(Money) Act, 1904) ........ceececes 130,000) 
Suez Canal Drawn Shares—Issued to | 


| 
| 
| 


reduce Debt under the Finance | 
pty 18% nanan on gi 9,225) 15,380}. | 15,380 
emporary Advances re _ i 

Wage end ais 1,945,305,600 __ 956,021,123 19,900,000 1,000,000 





6,290,313,695, 6,807,207, 756|125,224,382 — 

Balances in Exchequer :— Feb. 14, °20., Feb. 15, '19. |In.or Dec. eek. 
Bank of England..............++ 2,060,526  5,536.567|+ Bits pen 
Bank = 457,950 


of Ireland eeeeeeeereeeeeee __ 2,882,539 ee 
 —— 7,934, “Bal aia 12,183 





mene dietaenteeeninrpeneataaecenstseseerciaciaennaarnasieamnemaannitriceamamantisiisti ad dance ne = 


Nore.—Estimate as in House of Commons Paper No. 88 of 1919. : 
Memo,—Treasury Bills outstanding on Feb. 14, 1920.. *£1,101,168,000 


* Includes £602,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, Treasury, February 16, 1920, 


ane 


{ 


Ep ees pero camaonsi “ep ah ia aaret 
pened DS: sop se ean. tear laaaeep ne Seton Senn 
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[February 21, 1999 


A SS ee 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took contro! of the Rallwa 
The Government took over control of the Irish Railways as from January lst, 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 





Present Gross Receipts for Total Gross Recviyts. 
Nat Period Ending Mile- | Week or Month. | 
| ee | yis-20. | + or — 


wow. | 4 +or— 





Re. Ra. Ra. Ra 
Assam Bengal . weeks Jan. 10) 83 2,26,018' + 31,110) 33,31,116 & 8,553,010 
Barsi ut. Ry....... 42 weeke 17 118 41.2) + 689, 12.11,400 + 46,92,800 
Bengal & N. Westrv 15 week- 1{; 2,065 4.74550 — 17,714  63,07,053— 7,26 955 
Benga! Nagprr.. 10 wees l 2,695 12 96.0.0 4188 J $.96 35.435 + 77, 563 
Bombay, Bar.& O 0.1 19 week: Fi 7 8,871 | 20,47 oF 79.90) 3,40.28 000 + y 
Barma ........- 4veekr Jan. 3 1,342 5,70,013} 4 $68°5 79,26,574 + 
Delhi ih! Umblia Kika '9 week: Fi 7 23¢ 1.03,.00/4 42,907  16,83,574'4+ 
Rast Indian ..... |'9 weeks 7, 2,771 | 26,61,0K \— 15,0.| 6,76 0,000 = 
G.IndianPeninenls 19 we ok 7, S184 29 $.40C 4427,100) 4,85,49,409 + 
Madras & 8. Mahr (6 weeks|Jan. 1 3,152 | 10,25,00C + 14,-£4 1,65,50,347 + 
Rohilk'd &Kumaon 15 weeks l 269 $1424 — 35.253 6,43. 92 — 
Do Lucknw-Breilly 15 week- 1 287 57.481 — 47 6,93,20/— —2,08,x07 
South Indian...... 40 weeks 3 1,852 7,18,67 4122 3? 2,98,58.44@ 29,40 452 
Bthn Punjablmnth) 6 mnths Se) t. 30 M16 | 7,72,61( = 279,310 42,75,280— 20,16,740 
FOREIGN. 
ARGENTINE. ( 
é é & é 
Argentine N. BE. .. 33 weeks | 14! 752 10,300' + 800 382,800 4+ 1,030 
Argentine Trane .. 53 weeks 14 lll §,£0)\ + 810 83,056 — 28.004 
» A. and Pacific . 55 weeks i4, 5,636 1£6,00C)¢ $1,090) 4,728,000 1,047,000 
B. A. Gt. Southern 35 weeks i 3,792 206,000.4 47,000 5,760,000 4 1,244,000 
Net 84,000'+ 35,00 1,921,000 + 1,068,000 
B. A. Western .... 35 weeks 15; 1,882 110,00 |4 34.06 3,1 a 0K | + 929.000 
Net 31,000'4 1200 1,093,00C, » 59.0 0 
BaenosAyres Cent mnuths |) 31 190 43.817.4 5.404 270, 23 + 27.273 
Oentral Argentine. 35 weeks! i4 306 190.020, + 46520, 5,746,000\4+ 1,559 60 
Net €2,000' + 37,5% 1,755,100 + 1,139,700 
Oordoba Central .. *5 weeks 14, 1,206 6:,590}¢ 17,2350 1,96 600.4 5:9 550 
Entre Rioe........ 55 weeks 14 all 28,820'+ 6,30. 771 0) + 117,7 
Brasi] Gt. South». 12 mnths |) 3] : Ms68,253\4 18,25) 612,921 4 10,888 
Gt. West. of Brasi! 7 weeks Fel. 14) 1,010 509K '+ 9,2 20 60) + 990 
Leopoidina........ 7 weeks 14, 1,83! “ 0 + 52.92 555,<73' 4 82," 
Ban Paulo .. 7 week 15 1534 14,212 220,695 4 451,359 
State of Bahia, 8. W mnth Ja 31 63 Melt 4 ,0u0 ; 21,00 
Antofagasta . weeks | > R38 €0,17)\4 25 330 120, 4 148 979 
Arauco ~e-» Lmpth (Dec. 35 644 Ww5dv-¢ 50 es : 
Nitrate (2 weeks} 6 weeks | 15 366 727,+ 154,51 ta r é & 
Peruvian Cor 7 mnths\Jar 1; 1,068 1,297.52)! 4 287 ¢ 8,28 44% 1,249,929 
Taltal ? mnths 31; ‘180 30,538 + 19,275 127,5.5 4 2. 
Ouban Central .... 55 weeks! } 14 a 46,937 + 9, i 1+ 133.7¢ 
Havana Central ..5]1 weeks Jan. 2 + Ta 11,43 |¢ 264 32 3+ 56,283 
Onited of Havana. 35 weeks | 14 681 11,707! + 6 S¢ e 459 
Weet of Havana 5 weeks 14 185 2,061; + 9 289,221 4 45, 
Oentral Urugnay.. 55 weeks | 14 272 25,481 $ $3,394 972 
0.Urug.{ East. Ext } 5 weeks 14 Sll 7,9°7 : go 195,64 t ] 
O.Urug.(Nrth. Ext) 55 weeks 13 188 4°68 + 5 126,543 . 
0. Urug. (West Ext} 33 weeks i4 mi 2814+ 3 t + : 
Midland Urngnay. 7 m: Ja B19 . 4 139 + 19 
North-West Ur ig " 3 115 Si¢ 48,240 4 2,546 
Uruguay Nortb mul 31 75 2,215 - 16 + $,008 
Alcoy and Gandia. 7 weeks | 14 BB Ps10,00 4,4 . 400 
PD .enenen tenn Lmoth Jan. 31 16 24 _ 
Bolivar ... 7 mnths 31 f.”] 9, ~ ¢ + 
Oolombiar Nat. Ri; 12 moths 3 ae 18,040'— 15,4 171, 2)» 
Costa Rica ...... 6 mouths 31 189 27,352'+ ¢ 195 67i' 4 4.0.80 
Dorado Extension 1 mnth 3 70 12,°00 + 4,2 l + “42 5 
an Sa 13 weeks 31 659: 15,574, ¢ 1,9 7 2 15 544 
suthn of Spain, 6 weeas F: ] 104) Pr68.5.6\— 75,854 282 8 2). 103 ; 
International of Lmnth Jau Gross 1,664) + 17 75,684\¢ 17,356 
Central America Net W2Qhie 6, 30,25) ¢ 4 304 
LaGuaira&Caracas lt month Jan. 3 43 143% ¢ 6,<C ” ow 
NaasjoVscarshamn (] mnths Noy. 3 am 198s2i\¢ 1,74 2.9 631, + "37 Ses 
Ottoman Railway, ; — 
Smyrna to Aidin) 1 week (Jan. 3) 379 _: = 
an hy F 29 weeks “4 274 4,04.\— 1,29 156,230\ + a 
iraeus-Athens, &c vymunths Sept. 3 _ ya2311574,4414. 54) ] s é 93 
Puerto Cabello, &. | mnth io. 3 as Fase, teeSbTS| & 8,200,060 
_ eeegens 5 weeks Fel). 14 } 33 119 
Banta Fe Province, . in ae oe 119,487) + “49,551 
French Railways) lmnth Dec. 31 ., 167,992'— 3.778 
Samana & Bautiagy lmnth Jan. 3) os 11,260/¢ 447 B~ 
Cafra and Huelva.'12 mnths Dec. 31 112 I3.2si\ ¢ 3% 128 863 == 24,925 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 





"\ Present Gross Receipta 


Name. Period. Ending! Mile- for Week. _| Total Gross Receipte. 
en an See eee oe 
Oenadian Northern 6 weeks'Fel. 7 9,588 $9°2,100 7 l saan 
: 7 )*2, + 7.2K) 5112 244 
Oanadian Pacific. + Weeks 14 13,388 $5547,000 + 408. O00; 20,50 ,u60 + 2 ie xe 
Grand Trunk...... ° Week| 14 5,616 250,79) + 66.18 1,582 154 > | 246803 


eeestnteneitteeiiianeineaiae i 








Period. Ending Gross. 





Name. 

















a ma Central andf 1mnth Dec. 31) 


udson Bay 


niet 6 mnths! 87,28\— 4963 me rae 
Canadian Northern* ..{ ,} math |Dec. 51) $52.5 4007 em.t0) 7 se 
2 mprna 31, ies t08+ 6,016,599 *° = 
fic* .... |Dec 9,000}+ 1,275,000) 1,68 — 1,12 
Canadien Post 12mntns| w | @ireve28 90+ 13,30 006) 32/988 900 — Libeatoon 
@rana | lmnth |Nov. 30! 1,251,900! = ; 
OUR ccetoscess rr moths @12,85',900|4+ 102. 105,300'— 81,800 
Temisconta ...... eoeess Lemnth | Dec. 31 832.455 — & >, 
hive Fees & Yokon.... 12 mnths! $1,244,080|—  6ue,eg) - 








re 
* Wet earnings before deducting taves. 


4) Converted at the par rate of exchange. (b) Converted at the current rate of exchange, 





a8 the outbreak of the War 





OTHER COLONIAL RECEIPTS, — 
se | *|——s« resent) Gross Receipts tor) a 
Name. | Period. ‘ending Mile- | Week or Month. | Total Gross 


age. | 1918-19. | + or I" WE | +e 


i j | 
Beira and Mash | . . . | ‘ 
raiend Mab)! teunth |Sept. 30] 810} 85,435 + 20,836 | 2 
Mid. of W. Aust...| 6mnths Dec. 3 277 2 327 + 1,286 61,095)4 
New Cape Central! 2 #ecks Jan. 17) — 205 | + 5 &t75\4 a 
Bhodesie | Railways!) lmnto Sept. * 1,397 | ns 817 + 8,708 the Ls 
Rhodesia Katanga} | math | g : 8.731 | ee 








AMERICAN RAILROADS MONTHLY STATEMENTS. 





| Receipts for Month. 
isis. | + or — 


Total Recetyta, 
—— 
1919, | +e< 


Name. Period. Ending 











8 8 
Atchison Topeka .. .Umnths Nov. © 17,£64,713 | 4 2,755,400) 162,387,311 le Wnioe 
Baltimore and Ohio... .|1l maths 30} 15,346, au — 182,881) 166,874,202\4 gonge 
Chicago anc Milwaukee..|11 moths 30) 12,723,079 4 982,742) 137,73,972) 4 15,550,346 
New York Central ..... |i] mnths 3) 25,642,750 |= 2,371 “a! 2°3,854,373'4 16,550.98 
Pennsylvania ......... {1 moths 30) 25,928,302 |— 6,069,320) 345, Bi2,671\4 11688004 
Southern Pacific ...... 11 moths SO 15,721,986 | + 2,291,908) 155,044,817) 4 15,067 ay 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
- - aa eceeiesiiinenenaindemmeinenia nd cia 
resent Beceipts for | Total 
Name. Period. Ending| Mile- Week. 
age. | 1619-20./+ of —| 1919-20. |+ ee 
Anglo-Argentins 6 week» | lL &7!,665 + ; Tie 96g 
Burniey Corporation | week 14 i2 €3.035/+ 4 fae 
Calcutta Tramways... 5 Weeks 7 ee ee > 3 
Chatham & District.. 5 weeks § 16 2148 + 29+ 108 
yptian Markets 5 week 4 oe 42.4.0 + 247 ¢ 218 
Glasgow Corporatior 
Tramways ..... 0. 7 Weeks Feb. 14 i) 35.914 + 7,426 198. 263, @ 140,901 
Hong Kong ..... l week Jan 3 on $12,791 — 12 = é 
Isle of Thanet ..... 1) weeks | l « + 10.1 4282 
Lanarkshire .. 5 week 84 és + 2 = « 
Lancashire United week 1 a £251) + 96h > 863. 
Liverpool Corpora 
tion Tramways . week |: ‘ im @75,160! + ‘ sis 3e Rw 
L.C.C. Tramways 15 weeks l My Oe? + is 699 + 615,018 
Madras Elect.(2 wks) 4 weeks Jan. ° - Ra 5,51) |= i34— 3 
Pernambuco Trams. 7 week.» I: 1§ - 25,402 + 5, 54,25 18,68 
Bhanghai Electric imoth Jan . Gll6,000'+ 14,C 
Bingapore Electric i week i 40.077'+ 928 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 
Present Receipts Total 
Name. Period. Ending Miie- for Month Recelpu. 
age j | + or - | +or- 
Alabama Power .. lmnth June X 7 ern ; $2 75. ro 
Brazilian Traction, } {imuths Nov Gross 9,796,000 + 2215.00. 1053535,000 + 9,972.00 
receipts in milreiaj ~ - Net %,936,000)-+ 1 8i¢ : OO + 5,671.08 
Brisbane Electric lmoth J 3} Die 62 
British Columbia) ¢ po nris De { Gross ps 4 23 ¢ 2 42 6+ Sa 
Electric, &c. ....J ee ; Net + 5.7 315 
Buenos Ayres La 
Croze Trams ... 7muths Jan. 31 Sls €52.642'+ 11.08 M294 C88 
Burmah Elec. Tram 
ways and Lighting Smnths Dec. 31 - B43,571 + 8,976 + 
Sectric . » § Grows £5557) + 4,95 142,326 880 
Oape Electric treme 6 woth 51 { Net  &12,422\4 242 elsile Le 
Canadian - Western 
Natural Gas ... 5 moti Dec 3. Gross §8)25,388\— 14,55. 340,648] + a 589 
Carthagena and t 
Herrerias Trams. lmnth Jan. 31 uw 24,748 + 2,093 
Catalinas Ware- 
ROUSES .cccccce oo lmoth Lee. 31 Gross wen + 23,500 - 
Chillagoe ........- .. Lmmth May 3i/{ Gross) 208| ie 
. 7 Gross /$1757,62«\— 48,19 $77,850! = 2,308,517 
Cities Service Oo... . 12 mnths Lex Net 181.695,0 3 563 ty StS = Lea 


Cordoba Light, &c.. 
Cuba Railroad ..... 


3 
& mnths x gi ca2' Sei + 5,522 135,919 + én 
ce 649,¥ar| 5,165,907 

Smnths Nov. X { Gross ; ; 453.6 8 ater WO 
Elec.8upp.of Victoria & 7 t24,2.9 4 x! 320 + la 
Havana Elec. Rail +} ll mnths Nov. x f{@ross 379,74. b> 189,U27) 8,476,206 4 1,008,558 

Light, and Power : Net | 6479959. 122,10, 4,344, 560)4 nya 
International } 6mnths Dec. 31) | Gross 212,57 + 862 138,988 > 1,603 


weeks Dec. 


Light end ews r Net | owns _ 22.) 42 oa 
Kalgoorlie Electric ‘ 204 | &@3,c% _ | 27, ee 
Tramways .. “he (Omnths » st Nt | £876 


Keystone Telephone (2 muths Dec. 31 { Gross) $165.9°9) + 16,8%| 1,656.45) Se 


Net | 964+ 960,522 = = 
La Guaira Harbour.. luanth Jan. 31 ~o 6, 10, 827'> = 3-88 | 
La Plata Klectric.... lmnth Jan. S|, @3,155\— 2,574) 
ite | ee il maths Nov. Gress 252,080 + 7, 176) 
Lisbon Electric. . 


a as —s ll muths Nov. 30 


§31,788)4 5163 
£22,530) — 9o| 259 vi 1,00 
imnth Mar. 51 Gross | 276,620) Escudos | ‘ 
Gross) $247,999 4 35.5.7! 9,320,607|4 25! 
Net | $74,555) 56,70¢ Lea 525,588 


Miss'ippi River Powr' lmnth June X Srene | 1s z wien 840,8621— ni 
Montevideo Water...11 mnths Nov. 30 | £20,6:0 + 5} aiaoeie = fie 
Para Electric....... | Qmaths Jan. 31) {Ores EN oe 1s 
Rangoon Electric . |10mnths Uct, 31 { Ser"! Cea ee ns ast 0,6 
do. lmoth Jan 31) 2 | 1,467) + 1,034 wie as 
Toronto Bly., aoe moths Nov. 3 {Stor anc aas. = Seal ioe o sb, 436 1,0851% 
United Blectrie T. 0 ne 
Montevideo rE Smnths Jan 31) Gross | £47,767\4 6,857) _ 132,45\+ 
United $e} 2,765,051/— 


tenis 


ot Toes | oe Avr. “ite ie & 
Utah Securities ....| 1mnth |May 3 Si 20 ot $ 


18 mnths Dee. Bbc} | 614 n00— meal 
Quarter |Sept. 30 Met donee . 1 

$161,4491+ 177,728] Sass ely SEE 

$:7,« 23) + _ 460 a Mo 

t 4 weeks rewurn. 


Vera Orus Electric . 
Victoria Falls and 

Transvaal Power 
Winnipeg Electric 





.|[{l maths Nov. 30 {Hox | 
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_ February * 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Company. 


Breweries. 
inoton’s DIeWePieS...eeeeeeeee 
ae Senele, : 

t’s Canal and Dock ....--.--- 
re ectric Lighting and Power. 
Central Electric ..-++-eeesseeereee 
Smithfield Markets Mlectric ......+. 
South Metropolitan Bleotric..cessee 
St James's apd Pall Mall Electric.. 
Westminster Electric ...+eeeeeees 

Gas 
Barnet District ....seeeeeeeeeeees 
Bognor Gas Light a: d Coke .......- 


Bournemouth Gas and Water ...... 


Gloucester Gas Light........ saeaes 


Hartlepool Gas and Water ......+- 
Kingston-upon-Thames Gas........ | 


Liverpool Gas ....+-sesseeeeeeees 


Newcastle-upon-Tyne and Gates-} 


NE EPCOT CT 
Portsea Island Gas Light .......... 
Rossendale Union Gas .......ceee0. 


i eae ane 


No ia ieee 


Tunbridge Wells Gas 


Walton-on-Thames 


eee eee eee ee wees 


Weston-super-Mare Gas Light...... 
Ps ekcdaGnevcerednnueds 


Hotels and Restaurants. 
Holborn and Frascati 


POO 


Iron, Coal, and Steel 
Crossley Brothers 
Fife Coal 


Perry and Co 
_Land, Mortgage, and Financial. 
East End Dwellings 
| nion Commercial Investment 
Wharnclifie Dwellings 

Rubber, &c. 
Garing (Malacca) 


ee | 


Malay Rubber Planters 
Shipping. 
Isle of Man Steam a 
Shops and Storés 
A. Millar and Co 
: FE. Randall 
eremiah Rotherham and Co. 
Selfridge and Co 
Thomas Wallis and Go 
7 Textiles 
Bradford Dyers’ Association see eer 
Fleming, Reid. and Co 


Linen Thread 


Tramways. 
Lancashire United - 


ramways, Light, and Power 


Trust Com j 
Average Trae panies. 


Mercantile Investment 
Premier Investment 


and "General Jan. 


tailway Debenture and General 


Trust 


S?08282886 5006 


Railway Share Tri 
“al istand A 
United States Releare = 


Ww 
Jersey New aterworks. 


Luton Water Serr eeeecocegocoee eeee 


Se eee 
eeeese oe eeeeeere 


Newcastle and Gateshead 
Tendring Hundred .........._. 


Other Companie. 
ee Bove, Sie 
Britich mpg Wales Waggon 


Cerebos a er te Nee ee Nene ROSS 
ter Mills Pa CPSC CCC eR eoeeCeS . 
Dunlop Rubber.” Peewee ee eeees 
wards and Co a enna re 
and Levy eda ei 
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| Appropriation. | Correspondin 
Balance; After Amount | ——____~ _— er — |Period Feat Tou 
Suen Pan. Avail- | Dividend. ; 
Task alt aa — | Carried to | ETS 
A t.| Deben- | Distri- Ordinary. Prefce.| Reserve, Balance 
to Tor. | Deprecia- Forward Divi- 
| Intervent | Rate. Amount.|Amount. tion, &e. | | dend 
£ £ —.) | £ et ee % 
3,934 75,958 79,892) 15 | 49,500 16,500 7,145, 61,510| 12 
2,717 8,735 11,452; lk | 7,639 2,813) 1 
9|Dr 1 tl ae Baa ioe 8\Dr a“ 
5,464 4929) 2 | 1200 .. | 1,329| Dr : 
12,857 55,756 68613) 6 | 9,000 15,790 12,323 6 
4.576. 35,001 39,577| 12 | 24,000 7,000 8,577| 10 
5,693, 103,647, 109,340) 10 | 66,618 24,750, 15,472, R 
25,100| 11,558 36,658) .. | 10,384 26,274 i 
2.936) 1,529 5,465) 33 | 1,455) .. | 3,010| i 
17,183} 27,802, 44,985|/ 17 |) 15,809 3,450 25,626 7" 
7,473! 5,757 13,2301 «5 =| 4,731) Dr 8,67C| a 
20115 25.632 45,747 5 | 23,522 22,225] - 
2.927 3,426 6353 33 | 4265 .. 2,068) 4) 
49,932 56,990 106,922 4 | 85,093, | 21,829| 43 
3,021 88,289 91,310 34 | 65,656 10,007, 15,647 34 
11,401 12,089 23.490 (y) | 10,450 .. 13,040 ty) 
2.077 3,862 5939 .. | 3,915 | 2,024! ae 
( 5“ A’’)] 
26,629 65,477 92,106 ,44B""|! 72,883 5,745 ; 
(313'C’) | 
{ , 54 } 54 
17,606 14,199, 31,805; gf )) 8,524) 17,213 re 
( 10 }| 103 
7,275 7,397 ae 7% \| 5,914 8,758: 84 
| 7 JI i 
1,290 699 «1,989 Ba 1,989 . 
.. | 9,684 9,684 5 | 4,362 .. 5,322! ‘ 
9594, 10,979 20,573 3 | 7,770 1,400 11,403 3 
16,327, 91,943, 108,270 11 | 16,500 7,500 17,478 ll 
14,769, 17,218 31,987, 124+ | 10,773 .. | 15,214 12+ 
32,046! 101,038 133,084 8 | 55,129 20,170 42,681 74 
126,456, 215,511 359,967 25 | 204,066 14,625 121,278 27k 
8.731, 20,976, 29,707/ 124t| 7,330 2, 214 + 
45,994) 53,431 99,425, 20+ | 32,072 15,044 5,309 15 
1,163) 11,080, 12,243 5+ | 8969 2,000 1,274, 64 
2944 14,546, 17,490 6 | 6,000 7,500 3,990 5 
675, 2812, 3,487) 1 | 525 2,363 599) 1 
8,029| 12,363} 20,392) {8459")|| 9,008 11,384) a 
11,996, 8,801) 20,797 36 | 13,678 7,119) 
14,051| 71,468! 85,519} 10 | 60,000) 15,519) 68,213| 20(t) 
4.205, 45,560| 49,765) 154 | 12,075, 2,100) 8,090 15 
5 | 
8,045) 32,436 40,485 1S =| 11,250 4,650 085, 1s 
52,852| 307,638] 360,490, 25 | 91,667 10,000 212,676 
| 173.720| 355,735] 529,955, 10+ | 50,000 63,360 139,204) 7 
| 13,627, 77,768) 91,295) 164 33,000 9,000 18,195) 13 
| 986.537| 612,991! 899,528 224 | 305,207 125,000, 399,321, 174 
| '155| 98,154) 98,305, 20+ | 52,500 6,125) 22,184 174+ 
(114Ord.}) (11tOrd. 
249,628, 284,399| 534,027-6 Pref. 126,500 55,000) 252,527 288,509 6 Pref. 
\ Ord. |) | | | Ord. 
2 | 7,220, 7,220) .. | .. ac mal 
5,806} 30,713, 36,519. 7 10,448 a6 3,834| 
234) 1,886) 2,120} 30+ | 1,500 250) 370) 30+ 
49,594| 157,935, 207,529 74 | 178,749, 52,500 51,280; 14 64 
16,046] 44,804, 60,850, 6 | 18,000, 22,500 20,350 38,418, 4 
9,500| 57,856 ad 6 | 30,006 22,505 9,845 53 
7621} 59,341) 66,962; 5“A” | 20,000, 28,278 13,684 4 
11,758 59,142, 70,900] 124 | 37,500, 18,625 14,775 10, 
139} 4,233} 4,372} 6 | 4200 .. | 172 6 
9,357; 2,613) 11,970} 4 3,074... | 8,89¢ . 
10,450} 109,496 119,946 { : »| 59,243, 55,253, 5,450 6’ 
3,471; 2,883 6,354) 44 | «=~ -3,575 2,779 54 
1,284, 8,688, 9,972} 10 4,200 2,100 3,672 — 
3,436) 13,813, 17,249} 10 15,000... 2,249 3s 
4,828} 15,001/ 19,829 14 12,892. 1,957 2 
14,037| 61,254, 75,291) 10¢ | 25,000 .. 39,291 = 
8,593} 31,213, 39,806, 15 15,750. ese F 
122'760/1,368,43211,491,192| 313 | 468,750) 249,84 100 a0e mn 
21,144) 22,928 44,072) 324 12,18 ; 33112 16 
9,701) 130,311\ 140,012) 25 45, 9,900 
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SUMMARY OF OOMPANY PROFIT AND LOSS AOOOONTS— (Continued). 





Net 
Profit Appropriation. 
Balance After ‘Amount 
Period from | Pay- | Avail- Dividend. ed 
Company. Ending. | Last mentof/ able for |———___———— 
‘Account.| Deben- | Distri- Ordinary. | Prefoe. Reserve, 
ture | bution. ————__ 





i 





ne 


Deprecia- |Fo Net 
= ~¢ eet 


[February 21, 1999, 


$$ 


Corresponding 


Period Last Year, 
as 


Div.- 
dend 


a __ Interest Rate. |Amount.|Amount. ons, &o. 

~~ Other Companies—(Continwed) £ & | &£ % £ £ & ’ | f° 
International Paint & Compositions Dec. 31 2,786| 53,278) 56,064 106 25,000 12,000 10,000' 9,064 73.454 i: 
John Anderson’s Royal Polytechnic Jan. 19 6,645| 56,891) 63,536 15 18,000 5,000 25,000 15,536 30.924 1 
Sohn Geny and Oo....-.0--- - esac Jan. 2 | 6126 90,964| 97,090 20 14,000 3,500 49,000, 30590 19a gt 
London Produce Clearing House .. Dec. 31 38,648 3,290; 41,930) .. a is os | 41,930 ws 
Moss’ Empires .......s+sss0ee+++ Deo. 31 62,780, 299,479, 362,259'{ 2°71) 119,000, 16,757 148,060 78,442 196,309 { 10 
National Match Factory of Venezuela Aug. 31 1,976 5,558 5,534 24 5,500 .. ee 34 ~—s*7,379 st 
Read Brothers .......+++++ veseeeee Dec. 31 | 31;259' 30,707 61,966. 12 | 12,000 7,000 10,0001 32966 48142 12 

* Accounts for half-year. + Free of income-tax. (t) On old capital. Bear 


(y) 7 %* A" and “ B,” 67 % * 0,"5% “D,” “E” and Maximum (last year, 5} %). 














a — DIVIDEND» OUNCEMENTS. se Imperial Hydro, Blackpool ....|)0°%, (bo'nus 10/ p.s.) Tax free a % 
Rate % per Annum, except where Dividend DEO. BEORE .nevseeecesese 10°)," . | Less tax 7 = 
marked % or stated in Oash. | for Whole sueeeranene OS eer ae 3 “a 
* i 8 : ok Sons s.* ras oe 
Name of Company. _» Satertes Giv._¢ ae Se.) _ Sean ee eee: eae: -— Mer. 2 erate . 
Interim)! Date of Method Lat’st Pre James H Webb Con 'g : 0 .. 
or Pay- of Year. ious J and P. Coate .......c.cce..-- 9p.s. Mar. 3] Less tax . <n 
"i Final. ment. Payment “Year Jj and R. Allan...... es Mar. 1 7 q 
Railways. i> Jeremiah Rotherham, Old..... 2s es 5 
Alexandra (Newport and South Pe Be 055.080060gsenenens - 25 
Wales), &c.. , és 3% (Mar. 1) Less tex oe o. John Anderson's Royal Poly *e 
Brecon and Merthyr Tydfil, lst DAMIER: <pbdndbecessvesavesst MMMDN 15 
and 2nd Pref. ........++++: . ss 4 oe John Gray and Co.............. * 20 
Cambrian, No. | Pref. ........ ' Mar. & 4 . John Moirand Son ............ 124 %! ee 15 
Cathcart District ........c00.- 23 ; sa 3} 3} Jones’ Sewing Machine ........ “6° Tax free 
Edinburgh and Bathgate.... 5 oes 14, Less tax 6/ in £ . Kingston-upon-Thames Gas . 3+ oe ‘3 
GOOTROST 20cccvccecccccveccecces » (bon ‘us 3d ps ‘ as o° Lanarkshire Trams .. ........- ' 8 ; 
> ee n ' iS oe peenwe 2) : ae 23 : Lancashire Shipping, *‘B”’ 3$% Less tax he = 
sanarkshire and Ayrshire .... 2 Po. cael os 2 o° Do Ord owe ais 40 %} Less tax 50 
Liverpool Overhead . oa 41 Feb. 27 = 5 ee Langham Hotel ............ ee %t T 2e i 
Ross and Monmouth, Pref.... 12/ p.s a Less tax * se Lee on Eee ae 4. a ae a im 8 
Do Ord. ....--..seeeeeeeeees 3/6 p he Less tax ° es OY Te 7% Mar. 1 Less tax 2 
Waterfor jand 7 ramore ...... a a - 5 a RE Sicha abi bala wich wild 10% (bo nus 1l/ p.s.) Tax free ia Pa 
Se cans ; on i _. . Linen Thread ...... seeeeeee 3% (bdOnUS /)/ p.s.) Tax free u ll 
° Linoleum Manufacturing ...... oe = ree { 
I xine don bhccdscansccunene 3/9 p.s. oe Tax free _ os Liverpool Gas ......... : ead 14% a -* ae ures 2 
Tea and Rubber. ; London Commercial Salerooms. 4%+ Feb. 24 Less tax 7 
Batang Malaka Rubber ....0. --| 15% Mar. 1%) Less tax _ ‘ PD: cccacuancnnones .. 1/6 p.s.t Tax free os 
Bor an Tea asa Seabesanees 9 %* os Less tax - Macdonald, Fraser, and Co. .... as Tax free 14 
ey OE caso , os ‘ss i aw Manchester Commercial Build- 

( Ds 600500850 080806660000 ° 28 oe I2.4 r3 > > t ) id 
Jorehaut Ten .....c.cvsvs sss) 5 %* Reb. 24) Less tax ss | Defeeteeten®.10.22..] Wes. : 
Kampong Kuantan... se teeeeeees 10%* Feb. 28 Less tax 6/ in £ : es Manchester Corn Exchange .... _34%t Less tax ‘6 
Malay Rubber Planters ........ 20%4 - . 35 nil Maple and Co............ 174%! 2 15 
Mooply Valley Rubber a 5 %* (Mar. 1] Less tax6/ in £ - Mather and Platt ............-- ag Se Tax free. 10; 10 
Rangoon Para Rubber ......... : Less tax 6/in £ 10_—snil Mercantile Dry Dock....... ... 8% (bon us 2/ps.) Tax free oe 
Selangor United Rubber....... 5%* Feb. 28) Less tax ee - Mercantile Investment and : 
Semenyih Rubber ............. 10 %* Feb. 20, Less tax 6/in £ oe ee General .... is 44%} % 
Tremelbye poe se eeeesceees 20 %* Mar. 17) Less tax ee on Mente . Metal ..........+ss008. 74% (bo nus 1/ p.s.) Less tax “ 
Sinaia eins .. 1% \Mer. 2 7 - . } —- Electric Supply PRE 5 P 8 es 7/6p.s. 
ee a ~ c y - _Do Founders’ Shares ........ &l/T/2p.s. .. Yr 

ominior Mining. a) a 12 April 1 ee - i National Match of Venezuela ; - | & 
Aieske Gislstalle ......++.». 6 p.s.4 ” Tex free Wes. .. — a. seteeeees ‘ a Feb. 22) Less tax oe 
Astley and Tyldesley Collieries NY. omiuheeain 's ‘4 Ohio. : > 

(fully paid) coscestoece o° 15/ p.s se Tax free ae a r &e om =, on = 2! j 4 4 

Do part paid) Bt : “i i2 p-8 ae Tax free a: ey 0 ki 'B a vs Cee tere eerreeeee 5% t “* oe 
Sei aaderie hy, Feb. 18 . —— promeny cesesececcseesee Ot (bonus 4/ p.s.) Tax free ee 
Government Gold .............. 20 » Feb ee es a on eee ° 2 a - Ai ; = 
a late ta al rob, Tex tree ; re neg nee icehineweweunne® £5/5) Mar. € - | se 
Le Roi (No. 2), Limited ........ lj p.8 Mar 4 on i Se ceatilae 1 dl ocececcecoesooccoecs ee . ° Tax free } 20 e 
North Anantapur Gold, Pref. .. ~ Mar. 1] Less tax 6s in £ | 26 ' en 7 "Hick. poseeesvepes 4 %t Less tax | 6 4 
Nundydroog Co. ........... ... 1/ p.s.4 Mar. 16 Less tax6/ in& (l/6 ps .. ' M any igholifie Hotel 
Ouro Preto Gold, Prefd. ....... 10 Mar. 5| Lees tax 6/ in & — ; we. o. + peetesenesesos 15% t ee : ee 20 
ito: tine... 8 p.s. Feb. 24] Less tax oe : n’s Hotel, Hastings ......... 5%t (bonus 5/p.s.) Less tax | .. | 
Tekka-Taiping ......---.-----. 3d p.s. Mar. 6| Less tax ee _ sate Investment, Defd....... ae Mar. 9 Less tax 6/ in £ | £1/10/2 b. 
eetatenovenstssees oa som | s. oe : ymney Iron its pleeinaecmaticeniie ds 24%* Mar. 6 Less tax J 
no geet 4 * = be * — ovel ( ALIS) «2.6... eeeeeee _ 4° \Feb. 28 Less tax | oe 
aes" ie ine’ 18 = Ro oe rine and Co. ......../15+ (and bonus |24%) - 

Other Companies. oe id orthern Investment .. 10(bonu s 2%) 10 
African Produce Co..........-. 15 %4 nm Tex tree 20 Sean Standard Reversionary - oe ee 4 4 
ime... 6b oct - = 0 _ = ge and CO. cesevevereeees oe oe Tax free 1 «7 
aaa ae. a 7 ve vise Bo — etton Coal....... eseeees 64% Mar. 4) Tax free nak 
REER GIO. ceccecensscconcecaces 8 % ie Less tax 13 ds “' . Metropolitan Electric 
ee 20 4 - on Gene 0 ** . sight. eianemn ewan cceccccecces 6% on Less tax * 
Blyth Gas .............0..-+-...| 24% Mar. 2) Less tax ee outh of England Dairies .. 5* Feb. 25 Less tax “oo 
Birmingham Railway Carriage... 2/ p.s Tax free ae South Shields Gas, Cons. and 
Barker Bros. (Silversmiths) .... a ponelay oe i *e I a i a 54 ee Less tax ee ” 
Boddington's Breweries ...... 10 (borus 5 Sub ect to tax “* : Ri a ce a 44 ee Less tax hd “ 
Bradford Dyers..........----.. 384 J $3 in Spencer, Turner, and Boldero .. 9+ (and bonus6/! p.s.) Tax free o +. 
Bristol and 8.Wales Riy. Waggon 10 % . om ne 4 5 Stretford Gas, leat espinal o% a a oo. - 
British Metal Corporation .. a wend on ; o. : MOUND Ghnkh pei cane couchsinirs % ee * ’ 
British Wagon, £3 paid ........ ine os — = es Telegraph Construction and 

Sy teenage 1/4 ps. ** — — ee ** Maintenance................ TAX ee . 
Brooks, Thomas, and Co. ..... 10 os Less tax Ne 0 Tendring Hundred Waterworks, 

Ris dcnntenbabenes ces 1/6 ps a Tax free a Ee yf and B .... sees sense 44 Mar. 2) Less tax ri 
Cerebos, Limited hhc cehnays Tax free i0 ze Thomas WallisandCo. ........ 20+ (bon us /6ps.)} Tax free a 
Charing Cross, West End Co . ** l nion Commercial Investment oe oe | Less tax 6 

PE cenee snes nenbeses 5/ p.s.4 7 United States Debenture........ 1/6 p.s.t -. | Less tax 14s: 
City of London Electric Lighting 26/ p.s.+ Subject to t e United States Pteel ............ nas ee 5 ¥ 
I a ii ae a es ; as i2 oe Wharncliffe Dwellings, Defd. ai . | Less tax Bee 
Crossley ee 5% its — 4 nil Westminster Electric Supply .. 13+ ° Less tax 10 
Geoyden Gos, . OP ee cess: 104 a , = ai he emnet aene Gas Light... 5% -. | Less tax oo oF 

eee Oe MO ”, vccccsvcses 74 e Doe a est Surrey Water (1877, 1888, | 

Do“pD" ee deen Tec 5 = 7? "2 alias 1901) ceeecece Coe ceseseccecceses ** “P ~ 
ope eee a Ca 7h cS a oor | gee, nncsae--cerevscomnes 10 i" Be ee 

alter Mills Paper............. eae .- pe. - os ‘igan Coal and Iron............ %} ee J a. 
Derby Gas Light... -.....00...2, ag, | | eins | +. | Winns, Edmtted 20.20.00... 0000. Se | il | tax tree ae 
Dunlop Rubber.................. laps.t| .- - oe DEPEND cccesnscnsbnecscneqras | 149 Less tax | 3s 
East-End Dwellings ............ 5t ce Tax free 6/5 ps.4/9 ps Te? ae : — - 

Eastman Kodak (New Jersey), it = 5 .* : | Paid on increased capital. wil 
REE Spnsnndsesursndes 10% |Apr. 1 Civi. SERvick Sepriy.—An interim dividend of 1¢s in respect of every 4, we 
Edwards and Co....... cheknonied 15t (and bonus 2/) p.s.) | ee st shares, together with the proper proportion of interest on the reserve f ee 
E.G. Wrigley and Co. ........... 10° + Tax free jo «8 es in August last. The committee now recommends a dividend of 18s for 
Electrical Distribution of York- oe se 0 £1 shares, in addition to the usual interest on the reserve fund. sliding 
PNB a ockcseses as enue ceveece aE ia Tax free 6 Toxprinck Writs Gas.—The directors recommend a dividend (andor a 
Fleming, Reid, and Go. <......., 5% | (bonus \2/ ps.) Tax fr - rcale) for the December half-year at the rates of 10, 74, and 7 per cent. pero, 
aie... a poe a = ee a, 8 for the three months ended September 30, and 7, 44, and 4 per cent. per enn id 
Harrod's Stores ................ 15 %+ |Mar. 10) 4... the three months to December 31, on the consolidated ordinary, “8, % 
Hart and Levy.................. 1%t ae eS 20 «1% =“ D” stocks respectively. recommen! 
Heath Shipping (Cardiff)........) 15* . | Bex tree % = _WanpswortH, WIMBLEDON, AND Epsom District Gas.—The directors FO" ug 
Henry Btreet Warehouse........, 4 %t oe a * dividends at the statutory rates as follows:—On the Wandsworth A 
HE. Randall, Limited ........ oo | os | pe it is £5 10s, on Wandsworth “ B” stock £4, on Wandsworth “C" £3 17s, on Wim, 
ey, Brewery & Aerated Water .. mt cd 10 stock £3 7s 6d, on the Epsom stock £4, and on new ordinary stock £5 11s pet 


+. per annum. 
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ee 
lo 
BS 
‘7 
. Capital Fully Paid ... ... Lire 200,000,000 
is Reserve ...._... ow. ow. Lire 32,000,000 
15 
Deposits and Current Accounts at 30th November, 1919, 
Ms Lire 3,010,437,718 
1% id SS 
iii HEAD OFFICE OF THE BANK: MILAN. 
15/p.s 
; BRANCHES: 
i AREZZO CHIAVARI MOLFETTA SAVONA 
| + ASTI CHIETI MONZA SPEZIA 
| BARI CIVITAVECCHIA NAPLES TARANT 
1 BARLETTA, FLORENCE NERVI a 
EVENT FOGGIA NOVARA 
Be BERGAMO FRATTAMAGGIORE ORISTANO TORRE ANNUNZIATA 
a BIELLA GENOA OZIERI TORRE DEL GRECO 
as BOLOGNA IGLESIAS PARMA TRIESTE 
| eg BRINDISI LECCE PINEROLO TURIN 
E CAGLIARI LECCO PISA VADO LIGURE 
| 3s CARRARA LEGHORN PORTO MAURIZIO VARESE 
| te CASALE MONFERRATO LONDON ROME VENICE 
ie CASTELLAMMARE LUCCA SAMPIERDARENA ~ VENTIMIGLIA 
sidan % DI STABIA MESSINA SAN GIOVANNI VERCELLI 
E , CATANIA MILAN A TEDUCCIO VOGHERA 
ip e CATANZARO MODENA SASSARI 
10 
re ; London Branch : 
3 22 emer ee LANE, E.C. 4 
‘ prs nse A. HORNER, F, N. SCHILLER. Sub-Manager—P. A. ASHER. 
, 0 Telegrams: ‘‘ ITALOCRED!I, CANNON, LONDON.’ Telephones: 7802 and 7803 CITY. 
3. & eee ass 
mM ij Correspondent of the Royal I Italian Treasury and of the National In Institution for Foreign Exchanges. 
ald 
1 J ; ‘ 
. : The London Branch transacts a General Banking Business, and is specially prepared to grant 
og te facilities for the Development of Trade between the British Empire and Italy. 
. Documentary Credits opened. 
+= Telegraphic and Mail Transfers effected to all parts of the World. 
ot every ee Clean and Documentary Bills collected. Tariff sent on application. 
of 18s for eve? Approved Foreign Bills negotiated, and Advances granted against Documents. 
under the Oo ¥ Freights collected at principal Italian ports free of commission. 
; per ann 4 Circular Cheques issued, payable at any Branch or Correspondent of the Credito Italiano, free of 
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LLIANCE 


ASSURANCE COMPANY, LIMITED. 


Assets exceed £25,000,000. 


THe Hon. N. 


OHARLES 


Sr Jan Heatrucoat Amory, Barr., C.] 


Freperick CavenpisH Bentinck, Esa. 


Hon. Kenetm Prieypett Bovuverie. 


THomas Henry Burrovuaues, Esa. 


ALFRED FowrLLt Buxton, Esa. 


Joun Cator, Esq. 


Lorp Datmeny, D.S.O., M.C. 


Bric.-GENERAL H. J. W. Drummonp, C.M.G. 


Mayor Greratp M. A. Exuis. 


FREDERICK CrauruRD GoopenouGH, Esq. 


The following are amongst the classes of Insurance Business transacted by the Company :-— 


LIFE (with and without Profits). 


and Children’s 
Annuities. 


SINKING FUND and CAPITAL REDEMPTION Policies. 


FIRE. 


MARINE. 
BURGLARY and THEFT. 


ACCIDENT, including Personal Accident and Disease, Motor Car, 


Motor Cycle, Third Party, Drivers’ Risks, Lift, Plate Glass 
and Workmen’s 


Domestic Servants. 


FIDELITY GUARANTEE. 


DIRECTORS: 


» 


CHARLES Roruscurmup, C/airman. 


Epwarp Barnett, Ese., Deputy Chairman. 


W. Dovro Hoang, Esa. 


R. M. Horianp-Martin, Esa., C.B. 


Crecm Francis Parr, Esq. 


Richt Hon. tHe Viscount Portman. 
Str Marcus Samvet, Barr. 

H. Metvitt Simons, Ese. 
Henry ALExaANDER Trotter, Esq. 
Ricut How. roe Eart or VERULAM. 


Educational 


Compensation, with 


Special 


Policies 


Particulars of any of the above will be sent on request. 





APPLICATIONS FOR AGENCIES ARE INVITED. 
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BARTHOLOMEW LANE, LONDON, E.C. 2. 


3.E. THe Marqurss oF HaArtincton. 
C. Suirrerr Hinton, Esa. 


Special Estate Duties Policies, 


Endowment _ Policies. 


for 


Oo. Morgan Owen, General Manager- 
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& CO., COMMERCE & INDUSTRY 1 1919. 
BANKERS, EVERYBODY expected that 1919 would be a difficult 


year to get through, with war’s enthusiasm replaced by 

BOSTON U S A the reaction and relaxation of peace, and with all the 

’ eOelhey problems to be faced that the change from war to peace 

conditions in industry brought with it. And its diffi- 

culty was also most unnecessarily increased by the 

NEW YORK, CHICAGO. action of the nation’s rulers, who called on it in the 
course of their astonishing election campaign at the 
end of 1918 to take its ease and make merry, because 
they were somehow going, if re-elected, to create an 
earthly Paradise for everybody, making Germany pay 
for the war and relieving the inhabitants of these islands 
of any uncomfortable exertion. Thus tempted by those 
who ought to have called on it for the stern effort that 
was needed to ensure prompt economic recovery, it is 
not to be wondered at that the nation, or a large part of 








British, American and Foreign Investments. 


Purchas mas 
ase a ° ; ‘ i . ° 
nd Sale of Securities. its population, allowed its natural inclination towards 
Collecti relaxation and holiday-making and a “‘ good time’”’ to 
on of Coupons. have free play ; that the wage-earners, full of natural 
Cc : i 5 apprehension that the flood of demobilised fighters 
ommercial Credits and Foreign Exchange. would be used to swamp their efforts to maintain their 


2. ‘an war-time gains, showed a disposition to insist on more 
pecial facilities for trade between United pay and shorter hours, and to indulge in slack time- 

Kingdom and U.S.A. keeping after the hard work of the previous four years ; 
and that the well-to-do, with much less excuse, because 
the real facts of the economic position ought to have 
been clearer to them, indulged in an orgy of extrava- 
_gance which naturally encouraged the wage-earners 
in the course they had chosen. The Government, en- 
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dorsing its bad precepts with worse example, continued 
into peace the bad finance for which there was some 
‘ustification in war, and when it found in the early 
Autumn that a deficit of 230 millions, anticipated in its 
Budget, was likely to be rather more than doubled, 
just uttered doleful prophecies about national bank- 
and then proceeded to impose no fresh taxation 
































































ruptecyv, 401 
to fill the gap, but proposed to meet the extra deficit 
of the proceeds of a loan that it had issued, with 
i -ery partial success, for the purpose of funding floating 

debt. And so the vear went through with strikes and 





threats of strikes, a satisfactory feature ol which was 
ith which the great railway strike was 
with a further 


success W . 


1 


ed by the public and the Government, 


se 1 prices, consequent discontent and anger against 
rofiteering, which was chiefly the effect of high prices, 
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1so Was DOPUL 
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cause, and 
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cae pe 
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irlyv accused of ING their 
opinion towards the Labour 


general disgust with the 


at hittaune 
~ «il bhaatilige 


Party, chiefly 


of political 
owing to th 


nts of the Coalition. 


her side of the account we can set very real 


}, Lino 
Ss] OWlNg 


once more the power of 
commonh- 


immense store of innate 


sense to bear « ditheult probe ms, 1n spite of the mud- 
#2 dling d blunders of those who rule it. As is shown 
: Oo later page, the trade figures prove a fairly steady 
® improvement, which, if official estimates of the present 
value of our invisible exports are anywhere near the 
nark, has brought us to a point at which we are now 
“ paving our Way in international trade. The absorption 
i of of demobilised fighters and munition workers also made 
we 4 o satisfactory progress, when due allowance is 
fe" de for the immensity of the problem, and one of tie 
ht most gratifving features of the vear’s history was thé 
; ¢ onderful recovery in our re-export trade, showing that 
i f the valuable entrepét business of pre-war days had by 
| : o means been lost, as some had feared might happen. 
, . 


} ‘ ~] + 


e worst obstacle to recovery was the congestion of 
goods traffic on the railways and at our ports and docks, 
| jor it the Government must be held largely re- 

sponsible, owing to its short-sighted policy in leaving 

4 railway freight rates at a figure which threw on to th: 
A ailwavs goods which would otherwise have gone coast- 
7 wise. The Government likewise hindered trade uncon- 


f SA bly by its system of only allowing certain impor! 
: 2 at. 


under licence, until t 


/ 
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itil the law courts decided that it had no 
right to do so. A Bill to legalise its action and to pro- 
tect “‘ key industries,’’ prevent dumping and sales 
made profitable by rates of exchange, was received with 
general criticism that it was dropped. On the 
‘s economic history shows that good 
progress was made under great difficulties ; that pro- 
rress might have been much more rapid if it had not 
ween checked by official extravagance and muddling, 
private extravagance, and strained relations between 
Labour and Capital, with their adverse effect on output : 
and that much better progress mav be } 
vear if the causes that have retarded it c 
o! or reduced. 


ore 
ee ee 


such 


whole, the vear s 


[- 


Ane te Sree pr 


—_ 


expected thi 
an be PO! rid 


OVERSEAS TRADE. 


With the issue of the Economist for January toth 
we published a supplement giving detailed figures of 
our Overseas trade in 1919. In the main, the figures 
are satisfactory, when full allowance is made for all the 
difficulties and obstacles presented by reconstruction 
and a transition from war to peace. British exports 
were 4,297 millions higher and_re-exports £51334 


7 2 
Oe ee ee ee 


- cameron 
BO ne eet eR eager se BE Pon PR le Oy ge em 


rei millions higher than in 1918, while, on the other hand, 
imports rose in value by £3153 millions. There was 
ei thus a decline of £1144 millions in the adverse balance 
1 shown by the merchandise figures. The summary value 
+) figures read as follows :— : 
7 > ee 


Inc. or Dec. in 1919. 


, 1918. 


1919. 
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3 6 40 le £ | 
L Imports ........1,316,150,903) 1,631,901,864) + 315,750,961| 4. 34-0 
" British exports ..| 501,418,997, 798,372,971| 4.296.953.974|4. 59-0 

Re-exports ......| 30,945,081) 164,321,940] 4.133.376.8594. 431-6 


Total exports....| 532,364,078) 962,694,911/44 , 
Excess of imports re 30,330,833|+ 80-9 


over total ex- 
ES Sau-00 ccae 
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783,786,825! 669,206,953 —114,579,872— 14-6 
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Before the prorogation of Parliament last December 
the President of the Board of Trade stated that 


‘ 


oughly three-quarters of the adverse balance as shown 


by the published meré handise statistics was offset by 


se 


invisible *’ exports. This statement was followed up 


by the publication in the Board of Trade Journal for 
January 15th of detailed calculations of what our in- 
visible exports were in 1919, and what they may be 


expected to become in 1G20. 


The gist of these calcula. 


tions is given below : 


of published imports being covered. 
1920, the following forecast is made : 


‘| he 


published imports amounting to £, 009,000,000. 


balance of 4.1 $9,000,000, 
~ 


reas nable to 


have 


making 
United Kingdom will go some way towards recovering 
th t 


availabk 
must 
price-le vel in 
years.” As 
and the 


comment is made 


of 1919 consisted ot eoods 


1919 

Mins. of £'s 
Net income from investments.... 80 ...... 
Net shipping income............ 400 
Other Services..ccccccccccccccce 40 


520 


show an 


1920. 
Mins. of £'s. 
100 
500 
cooee «6 


640 


TREES oc.000ntbesensss00% 


see ee 


Board of Trade Returns excess of 


Chere 


is left, on the basis of the above figures, an adverse real 


77.7 per cent. of the excess 
With regard to 
‘* Provided that 


here is no further notable inflation of prices, it seems 


anticipate that the surplus of imports 


should not exceed £,450,000,000 1n 1920, and may even 
be little over 


£.350,000,000, against which we should 
‘invisible exports of After 
doubtful 


ft) ( ") 
£ 40,000,000. 


all reasonable allowances for the 


factors in the calculations, we may fairly hope that the 


e net surplus of about £, 200,000,000 a year which was 
the war abroad. One 
not, however reckon with the present 
i with that of the pre-war 
regards the relation between these heures 
lowing 
‘‘When the foregoing estimates 
were applied to the problems of the foreign eX hanges, 
part of the exports 
bought and paid for before 
the beginning of that vear, but not shipped on account 


betore for investment 
forget to 
comparison 


course of the foreign exchanges, the f 


it should be borne in mind that some 


of export prohibitions, and that a further part consisted 
of goods sold to the importing countries on terms of 
long credit, and not paid for in that vear The latter 
sentence has an important bearing on exchange move- 


Roughly, we may 
be said to have reach da position in which we are pay- 
\s to the effect 
in prices on the value figures, some rough 
mav be obtained from Index Number 
under a separat heading. 
evidence is afforded bv a few instances of quan- 
imports, 


ments, wh h are dis« ussed below. 


our wa 


. i Vay in our overseas commerce. 
of the rise 
indication our 


heures which are given 


‘yiethoar 
Ky ney} 


tity and value figures of certain prominent 























which we give below 
IMPORTS. 
1918 1919 
Quantity. Value Quantity. Value. 
a “| #£ 
Whent .cccse (ewts)) 57,947,610 53,097,953 71,432,400 68,431,182 
Barley...... (ewts)) 5,025,200 5,426,012 16,643,900, 17,836,137 


6,492,120) 30,632,644 
5,644,395 8,613,326 
31,949,341, 53,962,429 


3eef........(cwts)| 7,588,784, 36,081,255 
Eggs (gt. hundreds)} 2,656,615 4,621,649 
Sugar .......(cwts), 26,113,009 34,411,277 
Tobacco ......(Ibs)/171,639,313, 15,684,275 358,728,709) 39,354,962 
Cotton ..(centals), 14,890,830 150,285,324 19,582,867/190,771,416 
Wool ........(Ibs)413,453,747 36,339,476 1,042,399,164, 96,889,049 


Oilseeds (flax and 
1,309,631/ 8,158,170 2,764,559) 20,662,835 


linseed) ..(tons) 2 
Nuts&kernels(tons) 443,411, 12,696,553 499,856) 19,411,388 


The value figures of our imports from the United 
States, which are very heavy, are enhanced by the f 

in the New York exchange rate which has taken place 
this year. The chief contributions to the year’s increasé 
of £225 millions in exports of British manufactures 
are cotton goods (+ £602 millions), woollen goods 
(+ £48} millions), iron and steel and manufactures 
thereof (+ £264 millions). The value of coal exported 
rose in 1919 by nearly £40 millions, and the quant 
exported was about 4} million tons higher. The Boar 
f Trade Journal for February 5th gives a comparisoe 
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rseas trade in 1919 and 1913, the last full pre-war 

The summarised result is as follows :— 
Estimated Values 


of 1919 Trade 
at the Average 






of ove 
year. 
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An analysis of the reports published in each quarter of 
the year 1919 shows the following results :— 


Net Prorits (after Payment of Depentvre INTEREST, &c.). 


Reports published 




















1913. 1919. Values of 3913. SEZ e 
Thousand £. Thousand £. Thousand £. 3°. Increase. Decrease. 
Total imports .... 768,735 .. 1,651,902 .. 679,786 i235 isis. 1919. ; 

Re-exports....---- 109,575 .. 164,322 .. 85,726 : eT £ Pb 1% % 
British exports .. 525,245 .. 798,375 .. 288,105 First quarter .| 436 | 31,588,295 | 35,289,250 3,700,955! 10°4 ae ae 
: Second quarter | 430 31,471,999 | 29,874,426 we =6| ee (2,597,573; 52 

Imports of 1919 were valued at rates averaging 140 per mere pacer =| ieee | aes -- | .. | 595,975) 3°4 
higher than those of 1913; the values of re- — | |_ 30,505, 660,886 | 2,157,457, 105. - 


cent. . 
exports averaged 92 per cent. higher, and the values 
of British exports 177 per cent. higher than in 1913. 
As regards volume, imports in 1919 Were 11.0 per 
cent., re-exports 21.8 per cent. less, and British exports 
45.1 per cent. less than in 1913. 








HOME TRADE. 

During the past year a considerable advance has 
been made in the process of reconstruction of commerce 
and industry, and the change over from war to peace 
production has been accomplished with more rapidity 
and with less disturbance than might have been anti- 
cipated. In spite of a large amount of industrial un- 
rest, there has been a distinct improvement in the 
industrial position. Employers and employed are begin- 
ning to show signs of understanding one another’s 
difiiculties, and realising that only by working together 
can an effective increase of production, which is the 
real solution of the economic problems of to-day, be 
secured. In the following pages will be found reviews 
important industries, which show how 
the change from war to peace conditions has been 
made. Most of the war restrictions on trade have been 
removed, but the after-effects of the war are still being 


leit in many di 


of most of our 


ections, and the outlook for the current 
ris very obscure. 
* * ~ * 

The annual figures of bankers’ clearings provide a 
good index to the expansion in commercial activity, 
ind also of the progress of the inflation of credit during 
h _— e . ° e 
the past ve In the amount of bills, cheques, &c., 
paid at the Bankers’ Clearing House in 1919 all pre- 
vious records were easily broken. As will be seen from 

] ecail al : : 
statement below, the increase over the 1918 


| 


. : 
the tabular 


' 


total amounted to nearly £7,218 millions :-— 
1918. 1919 Increase. 
£ £ 

Grand total .... 21,197,512,000 .. 28,415,382,000 .. 7,217,870,000 


Town clearing 


OD cochenue 17,031,628,000 .. 23,214,685,000 .. 6,183,057,000 

Metropolitan 
clearing total.. 1,429,611,000 .. 1,813,929,000 .. 384,318,000 
2,736,273,000 .. 3,386,768,000 .. 650,495,000 


Country cheque 

clearing total. 
he increase has been progressive, each successive 
quarter showing an improvement on the previous one. 
This is the more remarkable as the latter half of 1918 
Was the period of the greatest expansion in that year, 
and consequently the figures of the latter half of 1919 
come into comparison with figures which themselves 
yg abnormally large. In his notes on the figures Mr 
P. W. Matthews, the Chief Inspector of the Clearing 
House, says :—** The high cost of raw material, the 
mereased price of production, and the consequent 
Sreater demand for banking accommodation _ partly 
account for the larger turnover, but we must also in- 
clude among the causes the expansion of credit, with 
the consequent increase of banking deposits and the in- 
flation of currency by the continued issue of Treasury 
notes."” The combined totals from the provincial clear- 
ings of Birmingham, Bristol, Leicester, Liverpool, 
Manchester, and Newcastle-on-Tyne show an increase as 
“ompared With 1918 of £.451,656,845, the respective in- 
aie me ne £19, 379,000 ; Bristol, 
4-995 ; £icester, £,12,113,000; Liverpool, 
eee: Manchester, £178,417,000; and New- 
the suiaieies cam, All these figures — bear _ 
cheques has hee nee in some quarters t hat the use o 
as been curtailed by the imposition of the two- 
Penny tax, 7 
° ‘ * ¥ 

A further indi 


in ¢ a : 
the profit and loss accounts of joint-stock companies. 


as compared with £70,600 in 1918. 
creases in profits were shown by shipping, hotel, 
brewery, and textile companies. The percentage earned 
on total ordinary and preference capital and the average 
dividend distributions since 1909 are shown below :— 













cation of trade conditions is to be found 








_____|1417 | 101,000,840 | 104,667,704 | 3,664,868) 3-7. 
lhe average profit per company in 1919 was £,73,800, 
The largest in- 


PrRoFiIts on CAPITAL. 


Return on 
Preference & Dividend on Dividend on 
Ordinary. Preference. Ordinary 
Capital. Capital. Capital. 
 eeéoenees jaiey REO: we C6 scce o Be 
ae 8:2 - 45 ee 
BE 6 éaeceeaduesad ¢ ee ee 85 
Macias cseee | ae ee: * PRs 8:5 
I sarees mare Red + cma OR ( aeen oe 
RTs cacaiaeiends IG9 ws 50 10:0 
Be idieceguaes ark ee 4°83 - ¥0 
a namawnes aaee ee 11:0 
. er ae, 1a 53 10:3 
SN aie afar aon’ io, 1a §-1 Ii 
BO sd eae wi duse sods 130 .- 10°7 


The growing practice of placing large amounts to 
internal reserves and of capitalising reserves and giving 
bonus shares to shareholders complicates the analysis 
of company profit and loss accounts, and some allow- 
ance on this account must be made in comparing the 
later figures with those of the earlier years. 


NEW CAPITAL ISSUES. 

A review of the operations in the capital market in 
191g appeared in the Economist of January 3, 1920. 
Tables giving the amount raised and comparisons with 
former years will be found in the Appendix. 


GOLD PRODUCTION. 

It was only on September 12th last that restrictions 
imposed during war-time were lifted. Gold was 
allowed to be sold to the highest bidder, and to be re- 
exported subject to Government licence. Up to this 
time the control price had been 77s od per standard 
ounce. The price quickly appreciated by 15 per cent., 
and according to Messrs Montagu and Co.’s Letter, the 
average daily quotation from September 12th was 
iors 111d per ounce. 

The following official figures have been published up 
to the present of gold outputs for the year 1919. In 
presenting them, figures from 1916 are given for 
comparison :— 

1916. 1917. 1918. 1919. 
£ £ € £ 
Transvaal.. 39,485,934 .. 38,323,971 .. 35,768,688 .. 35,383,974 


West Africa 1,615,306 .. 1,529,977 .. 1,333,553 .. 1,240,691 
Rhodesia .. 3,895,511 .. 3,495,391 .. 2,652,250 .. 2,499,498 


U. States of 

America,. 18,518,060 .. 16,750,140 .. 13,698,700 .. 11,699,760 
In the table given above, Transvaal output is valued 
at the old fixed price of gold. The premium obtainable 
since July is not included. It is very satisfactory that 
the South African gold industry can show such ex- 
celient figures, considering the after-war weariness 
which generally prevails throughout the world. Of 
course, it may be that the percentage of labour em- 
ployed is much higher than in the past year. It is a 
pity that labour statistics did not accompany these 
figures. The figures for the United States are taken 
at the rate of $5 to the £. 

Reports from Russia on gold production are very 
conflicting, but there is no reason to suppose that the 
authorities would be so foolish as to overlook such a 
valuable commodity for export purposes, and one must 
assume that gold production in this country 1s still 
going on. In normal times Russia contributed about 
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£7 million per annum to the world’s production. 
Taking these facts into consideration, and working on 
the figures given in our table above as a basis, it is 
estimated that the world’s production of gold for 1919 
will be round about 475,000,000, according to the old 
standard value of gold. 

From Messrs Samuel Montagu and Co.’s Annual 
Bullion Letter we take the two following excellent 
tables. The first table shows known gold holdings of 
the following countries and the dates on which they 


were reported :— £ 
British Empire .....0cc...cs000 (various dates) 222,615,174 
United States of America :-— 

NE cocsentenncnee sémeedsous Nov. 29 475,250,000 

ee NEU RIN 6 0's 6605660000 080088 660% 415,680,000 
Austrim-Hungary........+ State Bank Nov. 30 10,889,000 
Belgium (including silver). . = Dec. 18 13,984,000 
EE i. ccbaukbhuwetes % Nov. 30 11,787,C09 
NN oe ee ei ; Dec. 18 223,117,000 
ID a cepecenerevnnee m Dec. 7 54,515,000 
EE cinbkchesarseaeees as Dec. 13 53,110,000 
PT tcinieekpRtnads eee s Oct. 31 61,623,000 
Japan (including silver).... a Nov. 1 81,648,000 
NENT scdeeececesceese ss ci Dec. 15 8,143,003 
ERs) ck cues Guwes see . Nov. 8 51,341,000 
ED chbu0cesssscceneceec - Dec. 13 96,895,000 
DP ~tcecesanknwes &< * Dec. 13 15,647,000 
er ere Dec. 15 29,737,000 


he second table shows the world’s gold production 
in millions of pounds sterling, taking the value of gold 
at 84s 11fd per ounce :— 


The Rest 
Trans- of the British Foreign 


Year. vaal Empire. Empire, Countries. World. 
BOLE cccvcecs wre wc BBO ce WO os TT oe OV 
BEES ceoocess 36 .. 106 .. 552 .. 374 .. BE 
Co eae Bs... Bi .. BT... Bi .. Bs 
Sey atavenee 35 .. Dl .. D6 .. BD .. BS 
BEST cseseses ws. 198. Bil. BD . BD 
BOIS cccvccce 58 .. 14656 .. S&S .. BT .. WO 
BED sccceses 35 .. 1440 .. WS .. BS .. 0 

lt was stated in the House of Commons that no gold 
had been coined in this country since 1917. An 


average of about £,14,000,000 per annum of gold in 
pre-war times was required for this purpose. 


COMMODITY PRICES. 

lhe immediate result of the Armistice was a sub- 
stantial fall in prices, which continued in the early 
months of 1919. The decline was, however, checked in 
March, and from April to the end of the year the re- 
newed advance—which is still in full swing—was con- 
tinuous and unbroken. At the close of 1919 the 
Economist Index Number reached the record height of 
7708, which compared with 6094 at the end of 1918, 
5708 at the end of March, 191g, and 2505 at the end of 
July, 1914. Detailed movements by groups are shown 
in the following table : 


og | a 
He. m= 2 
— . . 
~ Hes abe 
a 5 & ono © 
Gus 0 ° . a ao 2 
Dat ce mow a | £290 2o 
e, Zo os oO os = 2 sc 
=a & © = uw os ,5 — 5 é! 
ea ieoss| S © ceo <4 o & 
he So 1 » a sS.S — a. ¢ 
oO iS oO — — ° °o 
Oo BR = iA & We) 


500 | 400 500 2200 100-0 
642 | 491 572 2623 119-2 


Basis (avg.1901-5) 500 300 
Jan. 1, 1914... 563 355 


April 1, » «+» 560 3504 | 6264, 993 567 2597 118°6 
July 1, » «+ 565% 345 616 | 471g | 551 2549. 115-9 
End July ,, .. 579 352 6164, 4644 553 2565 1166 
» Aug. , e- 641 369 626 | 474 | 588 2698 | 122°6 
SS. eee 126°4 


» Oct. ,, .«. 656% 4004 
» Nov. , .- 683 407% 
» Deo. » | 714) 1% 
» Mar.,1915..' 840 427 

» oune , ej S818 | 428 | 
» Sept. ,, .. 8094 4703 | 


560 | 458 | 657 | 2732) 124-2 
512 | 473 6844; 2760 125-5 
509 | 476 6864 2800 127°8 
597 | 644 797 3305 150-2 
601 | 624 779 | 3250 147-7 


| 
| 
646 405 | 6114, 4724 | 645 | 2780 | 
| 
i 
| 667 | 6194 | 7694 3336! 151-6 


» Dec. , ... 897 446 | 731 | 711g | 8484 3634) 165-7 
» Mar., 2916... 3494 503 | 7964) 851 | 913) 4013 182-4 
» June , «- 989 520 | 794 | 895 | 1015 4213 1917-5 
» Sept. ,, .. 1018 5364 | 937 | 8584 | 1073 | 4423 2071-0 
» Dec, ,, ++ 1294 553 | 11244) 8244 | 1112 | 4908 = 223-0 
» Mar., 1917..| 1346 6104 | 1226 | 8345 | 1283 | 5300 246°9 
» June ,, .. 14324 6524 | 1941 | 8414 | 12784) 5646 | 256-6 
» Sept. , +. 12214 726 | 15094) 8225 | 13544 5634 256-7 
» Dec. ,, .. 12864 686 | 16844) 8394 | 13484) 5845 268-2 
» Mar., 1918... 1238 | 697 | 1777 | 836 | 1319 | 5867 2666 
» June ,, «+. 1274 | 7774 | 18114) 8614 | 13803 6105 | 277°5 
» Sept. ,, .. 12464 779$ | 1929 | 889 | 1394'| 6238 | 283-5 
» Oct. 5, .. 1271 | 780 | 1889 | 8784 | 13914) 6210 | 282-6 
» Nov. , «. 1289 | 7824 | 1848 | 903 | 13899 6212 282-6 
» Dee. ;, ..| 1303 | 782g | 18054} 866 | 1337 6094 | 277-0 
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| Dec., 1915 ... 155 126 = «(119 154 153 
June,1916.. 172 148 | = 129 193 183 
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| og | | + | 
| fe | isfa) | 
~; ° | io a 
Date or 3 «| - 0 a Se! 5 
"|g igs 2 : faa ei a § 
sc“ goa, y | & 823) 3 8 
8 5 - |3s =f lel 
End Jan., 1919..) 1287 | 7824 , 16484) 828 | 1335 ) 585) | eae, 
» Feb. ,, «| 12884! 7824 15964) 818 | 13104 5796 om 
» Mar. ,, ..| 1285 | 7824 1502 | 8444 | 1294°| 5708 | 9:9) 
» April ,, «.| 13063 752 | 15124) 9124 | 12904] 5774 | ogn4 


” May 5...) 13104) 776} | 1643 | 931 | 1327°| Soge 
» es et 17414| 937 | 13714) 61g8 = 


» July ,, «| 13394) 8054 | 18544)10334 | 1417 | 6450 | a99s 
» Aug. ,, «| 1380 | 822} | 187741040 | 1383 | 6503 | 2955 
» Sept. ,, «+: 1399 | 8174 197941097 | 1344 | 6587 | g994 
» Oct. ,, ..| 1412 | 838 | 2123 /1064 | 1358 | 6795 | sags 
=— “| 14274) 866 220241093 | 1396 | 6985 817% 
» Dec. ,, «+| 14414 8814 | 244241145 | 14534) 7364 | g34-> 
” Jan., 1920..! 1461 8574 2702412114 | 15354! 7768 | 353-7 


How each individual group moved during the war 
period is shown in the following table, which gives half. 
yearly levels and takes July, 1914, in each case as 
equal to 100 :— 


Cereals Other Miscel- 


End of— «4 yeat. Food. i Minerals lanecus | 2 


ee —_—__ Sl _ 


July, 1914... 100 100 | 100 100 100 | 10 
Dec., 1914... 124 117 82 | 103 124 | 109 
June,1915 ... 141 122 | 90 | 135 141 | 127 

142 

164 
Dec., 1916 .. 224 157 | 183 | 178 201 192 
June,1917.. 248 185 | 235 | 182 | 230 | 2 
Dec., 1917... 222 194 274 181 | 244 | 208 
June,1918 ... 220 220 294 186 | 250 | 23 
Dec., 1918 ... 226 222 293 186 | 242 | 2% 
June,1919 ... 231 227 284 202 | 247 | 94 
Dec., 1919 ..' 249 250 396 247 | 263 | 287 


Price changes in 1919 for a number of important com- 
modities are set out in an Appendix. Retail prices of 
food, according to the Board of Trade calculation, were 
in January, 1919, at a level 130 per cent. higher than 
in July, 1914. This percentage fell to 1o4 at the end 
of June, but since then it has recovered regularly month 
bv month, until it has now reached 136 per cent., or 
3 per cent. above the level in force at the time of the 
\rmistice. The cost of all items entering into the 
budget of a working-class household is now given as 
125 per cent. above July, 1914, as compared with 120 
per cent. a year ago and 105 per cent. in June, 1919. 


MONEY MARKET. 


| Considerable progress has been made in the year 
1919 in the return of the money market tow irds norma 
conditions. The rate given by the Bank ol England to 
clearing banks for special deposits, instituted in March, 
1916, Was abandoned on July 22, 1919, and the specia 
rate of 44 per cent. on foreign money, which began 


November, 1017, Was finally abolished on October rth, 
having already been dropped with regard to mont) 
deposited on French, Belgian, and Italian account in 
January, 1919. Official support of the American & 
change was withdrawn at the end of March, but ts 
was followed almost immediately by prohibition of the 
export of gold. Sales of gold, under licence, wet 
freed from control in the summer, and price of go 
rose steadily, closing the year at 1ogs Sd per ounce 
Bank rate remained at 5 per cent. from the beginning 
of the vear until it was raised to 6 per cent. on Novem 
ber 6th. Fears of a further advance in pursuance © 
the dear money policy produced what seemed to threate! 
a breakdown in discount business, but these fears We 
allayed by the action of the Bank of England in taking 
bills at the official rate up to 60 days, and later, at the 
beginning of December, by its discovery of meat 
£4,000,000 in gold from some unknown quarter, - 
sudden appearance of which in its weekly account ml 
taken as an indication that other measures were being 
tried. Treasury bill rates began the year with three 
and six months’ bills at 3} per cent. for each date. 
Their sale was suspended on May 31st in view 

appearance of the Funding Loan, and remained so 
July 14th, when they were offered at 3% per cent. 
two months, 34 per cent. for three months, and 4 
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cent. for six months. On August 14th two months’ THE STOCK EXCHANGE. 
pills were withdrawn from sale. On October 6th the The most noteworthy feature in the Stock Exchange 
rates for three and six months’ bills were raised by|was the general decline in all giltedged stocks, 
1 per cent. to 44 per cent. and 5 per cent. respectively, in common with most other fixed interest invest- 
and on November 7th, immediately after the rise in ments, mainly, no doubt, on account of the Govern- 
Bank rate, both rates were raised to 5 per cent. The] ment’s financial policy. Consols, which started the year 
deposit rate of the banks began the year at 3 per cent., | at about 59, finished up round about 50. Five per cent. 
and was put up to 34 per cent. — October 6th, and to 4] War Loan opened at 944 and closed at 91, and most 
per cent. on November 6th. Discount houses’ deposit other Government securities were marked down. In 
rates Were 3 per cent. for call and notice at the begin- many other markets, however, where higher yields were 
ning of the year, and the notice rate was raised to 3}] obtainable on inv estments, considerable activity pre- 
per cent. on July jist. On October oth they were] vailed. The return of many members of the Stock 
raised by § per cent., and on November 6th by another Exchange from the war and war work infused much 
per cent., So closing the year at 4 per Cent. and 4¢]animation into the House from March onwards, but 
per cent. Market rates of discount approximately fol- previous to this markets had not shown much enthu- 
lowed those at which Treasury bills were offered. siasm. It is surprising that the constant stream of 
fhe outstanding volume of Treasury bills at the end companies seeking new capital did not affect the buoy- 
of last year was £,1,094,740,000. At the end of 1919} ancy of the markets. Much gambling became apparent 
it was  £1,106,555,000. Its lowest point was during September and October, which was steadied by 
£.629,000,000 on July 12th last. Ways and Mears = nal , : a : 
advances, which were £ 455,100,000 at the end of 1918, the Bank deciding to raise the rate from 5 to 6 per cent, 
rose to £931,900,000 on July 12th, and on Decem- early in November. A period of excitement followed, 
ber jist were £243,174,000. Treasury notes out- | and prices in many markets—particularly in the Oil 
standing began the year at #,323,240,501, and ended | section—came down with a rush. However, confidence 
at £,350,152,000. It should be noted that the maximum Was soon restored, and though on a smaller scale, busi- 
fiduciary issue lor 1920 has been fixed by a lreasury | ness continued brisk up to the end of the year. Accord- 
ee ee pda apa — ing to the statistics of Stock Exchange values published 
' in the Bankers’ Magazine for January, a list of 387 
representative securities shows a depreciation for the 
year of about £166 millions. The market values of the 
total of these 387 representative securities in 1907 were 
£3,843 millions. At July, 1914, they had fallen to 
£35371 millions, while in April, 1918, the lowest price 
touched, they were recorded at £2,572 millions. By 
November, 1918, they had risen to £2,822 millions, to 
fall, however, to £/2,634} millions at December 15, 
IQI9. 

























The situation of the foreign exchanges has gone 
from bad to worse. Since the New York rate was 
‘unpegged’’ in March the value of the £ sterling 
in New York has steadily depreciated. The Paris 
and Brussels rates have gone enormously in our 
favour, while Italian lire went up to 53.25 to the £. 
The Spanish, Dutch, and South American rates have 
become more adverse, and Far Eastern exchanges have 
heen largely influenced by the soaring price of silver. 
The table below shows the highest and lowest rates 
in each quarterly period of the past year :— 





| 


7 The market for Foreign Government securities ex- 























[san.-Mareh. April-June. _Suly-Sept. | Oct-Dee. | perienced a rather anxious year. Price movements 
| Par | si 2 ae ee 2 |Z | were largely governed by the rates of exchange, which 
i i . a i 2 = : Ss ° . ; . : 
| & se = % z % z | & latter in turn have moved in an erratic manner at the 
le | Ril a |e, eal wl al id . . 
saseanersetesee fae proves a caliente |—— | leading international centres. Russians closely followed 
Mont: | S4°RER : | @RGs . . . . . ° ‘ = e 
New York ......| 3+ eel +50 nn +58 os +4 aan 4-09 | oan the fortunes of anti-Bolshevist troops. Japanese securi- 
Paris ...... vee Hes 25 20: | 25-965 27-8 | 27°52) 31°27 29°70 38:10 3015 45°40 | ,: oe a . 
Holland seins ] 12107, 1g 17 Wal 1188 11-12, 11-83; 9-85| 1117 | es Maintained their strength. 

Y «+00. 4... {lire 25°228} 30° 38 O p 40 60 35°65, 41°80 40°30) 53°25 The » Das — _— ‘a 5 aati aie »< 
Spain ssescoe pes 25 20) 200 a3 7 2.75 23 3 2 a3.17| 1860 22-18 ; he te ep market was inclined to dulness 
ortugal ......) 53d | 33 | Bhd 253d 30Fd) 193d) 27:4 | throughout the greater part of » year. Occasion: 
Norway 41.11, er i8:356| 16°82 | 18-72| 17°85] aw-56\ 1766! 18-70) 1809 1912 | | OUSHOut the greater part of an: yom cuaeeenn 
Denman cre (SE 8159) 16-16) 17-3) 17°05) 18-41) 16°78 18:02 17°C3| 1822 | spurts of activity periodically took place, but these in- 
PRimark «2... kr 18°189) 17°64) 18°51} 18°37, 19.85, 185° 19°89 19°25) 2140] “ . Rap sla 2 ; 
Finland hapa mks 26°204) 42°50, 49°X| 41°75, 57°75, 5600 89°00 84£0145:00 | Variably subsided fairly quickly. During the closing 
ee eet ks" 3) .. |. |... | 67°50) 12700, 95°00, 20000 ; : : 
ee - -. ifes 25-224 22°78 23°48! 22°90 25-20' 23°00) 25-00 18-95) 23°62 days ot the year the usual demand for stocks became 
fes "2231 ray * QR» ° . o! o ° ° ° 
Greece lar 125234 ai 75 2:9 24-00, uA ns 25 00 z2 60 w noticeable—a demand no doubt caused by final dividend 
Senos eito..| Md | 12gd | 13hd | L3yhd| 14¢¥A) 14444) 14930) 14440) IE anticipati - troubles ine the ve: . 
Buenos Avees..| a7 38a soi Baa si | S2ia 50Va | Sea Sty | 644 anticipations. Labour troubles during the year pro 
Rom cssteee | 244R¢ /L | 2/2h) 2/1k| 2/3 | 2/2) 2/55 | 2/48 | 2/9 e 1uc Ss Ney ‘hic » markets f 
Roumania. || aaa | | vag} 2 | ae | 2P3 -, 7 60] 140-00 duced much despondenecy, which the markets found 
India ........ 21 ltd | 1/6 | 16a 1/6 | 18m! 1/8 | 


1/10 2/0 | 2/4% | difficult to expel. The attitude of the Government 


towards the Channel Tunnel scheme was reflected in 
the activity of South-Eastern and Chatham stocks. 
American Rails moved in sympathy with the New York 
exchange. Grand Trunks varied according to national- 
isation reports, statements, and rumours, while Cana- 
dian Pacifics moved in sympathy with dollar rates. 
The market for Foreign Railways displayed a fair 
amount of activity during 1919. Argentine securities 
brightened up on the better results obtained during the 
year 1918-19. United of Havana ordinary hardened on 
a good year, and Uruguayan railways also enjoyed rises 


Whole Year. 


1910. 1912.| 1912.' 1913.) 1914.) 1915. | 1916. 1917.| 1918. 1919. 








Changes Bank rate nine | four, four two eight none | one two {mone} one 
% » | 

Highest Bank rate! 5 & 2 2 10 2 e e | z e 
jowest Bank rate..| 3 | 5 | 3 | 413 | 5 | 5/5] 5 | 5 
Avec fe Bank rate 3/14/4, 3/9) |5/15/5, 4/15) | 4/0/95 | 5/9/3 5/310) 5 | 5/3/0 


vge market rate - | | 
best 3m. bills... | 3/3/7/2/18/5.3/12 7) 4/7/5 |2/17/ \3/147 | 5/4/ |4/16/3)3/11/9 3/9/7 


arket below Bank. 10/9 | 10/l | 210 , 8/0 | 1/3/2) 1/5/1, 5/0 | 6/10 | 1/8/3,1/13'5 


Evropean Bank Rates per Cenr., 1919. 














; , ci . , ; achieved. A »xICe S varie 
| seh od Diintna ot Siem. on better working results achieved. Mexic ins aried 
_—— according to reports and rumours from Mexico or the 
Cities, | || | | | | | | | |g | United States. 
ioie “a 3 | . one aaa « e . 
gis | 3| 5 =| 5 3 Pelé Eig & The adaptability of many companies in changing 
ii | ai\dlOlz = ‘ ae : ive 
se ‘te ‘aw |“ <|A cr be - ies “| & | over from war to peace conditions was quickly perceived 
Se eeeeeeeeescnesineeeneees eeneene ieee lees amet anes lliaeieeelepement iemmmatn etn bene es es ie eae, e e © * 
os 1% | % 1% |% | % | % | % | % | %|%|% 1% | % by speculators, and the industrial market experienced 
Pr rrews Bank rate | 5/5/5 | 5)9/5)5)5 | L | 5/6|6 64 | a very busy year. Home industrials enjoyed consider- 
a Bank rate .....5/5/5}5/5/5|5|5 | 5\5|5|5 5 | able favour, the public apparently ene ow seen 
A , new ec in owever doubttul. 
msterdam ...... Bank rate 44) 44] 44) 44] 43) 44] 44] 43] 44) 44] 4a] 4g,4g | UP ANY New scheme or undertaking, 7 , 
Christiania ...... Bank | _ | The Oil market presented a remarkable appearance, 
aii) rate «+++ 6 | 6 | 6 | 6 | 54) 5a) 58) 51) 94) 84) 54) 6 5.5 | ond though reactions took place, the future prospects 
Stockholm ......Bank rate ....| 64 64! 641 7/7/6/616/6/6)616 6 lof the industry were always sufficient to restore 
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strength. Rubberyshares were dull, but steady buying one farm, on the next they Were an entire failure. 
for investment was going on during the year. The In-| Considering the wet conditions which prevailed 
surance list and Banks maintained their position, and | autumn-sown wheat stood the winter wel] and ca. 
in many cases increases were recorded in the year’s | tinued on in good condition until harvest, but Spring 
‘ | corn was generally very short in the straw, and heavy, 
| vields to the acre were by no means the rule. The dry 
The Mining market did not general | conditions in the spring were too much for grass crops 
optimism prevailing in the industrial markets. Low-| which never got away, and the hay harvest was one of 
price shares in little-known concerns were in favour.| the lightest on record. 
Constant rumours of relief to gold-producing com.| 
panies sometimes gave buoyancy to the pore Kaffir | three principal cereals over a series of vears :— 
dividends at the end of the half-vear made rather a poor rR od eae 1 
display, but the final dividends declared in December AveraGr Gazette Prices of Corn for the Years 1912-19, 
attracted considerable attention. The increased De 1912. 1915. 1914.' 1915.) 1916, 1917. | 1918, | 19)9 
Beers dividend stimulated the public to take fresh in-|-————— —— ——- suena] wenn | emnamaslicinns 


- 
7 ; iat sdsedse<adsdsdsads@se 
terest in diamond varieties. Wheat.... 34 #31 8 3411 53 0 58 4 7510 7210 7 : 


2 
Barley.... 3010 27 3 27 2 37 5 53 465 059 0% 

THE AGRICULTURAL YEAR. Oats 21 219 1 201) 30 433 & 50 2 49 4 & 

Prices of meat, milk, and other agricultural produce 

have vividly brought before the inhabitants of this 
country the importance of our agricultural industry. 
lo farmers the past year has been a prosperous one. 
assured them a good return on 





changes. Textiles have been a strong feature, and the 
Shipping group was active. 


reflect the 


The table shows the Gasette average prices of the 


EMPLOYMENT, WAGES, AND DISPUTES, 


In the early part of 1919, as the Labour Gazette 


| points out, there was a large amount of transitional 


Controlled prices have 





7 oe ‘ ‘ 
iy : ' ; unemplovment. This was most severely felt bv semi. 
their capital. Difficulties of production have been | |, ., r tn mc 7 att Ss 
, a a : roe ; skilled and unskilled munition workers, large numbers 
umerous. Transport troubles, labour difficulties, and |; ) : ; ee : 
sein .. lof whom had been drawn trom other industries, or had 
a not too favourable season have all contributed to | . : ’ ' Se 
; “ : 11 previously been emploved as wage-carners at all. 
take away some of the profits, but, when all has been ax ca . ie 
. | lon skilled Workers, generals Speaking, emplovment 
° ' ] f } ‘ s i . | cl 
said, it is generally admitted bv farmers that the net a |: ee 1. 
: > . y os s 8 rematl ied hal V good, or the its Wo montns un- 
esuits are considerably in the tavour. nolovment Sos a ar 
t LOVING t Mic Ue aAMODnY VoL CIN S and ex- 
‘’ biel al eenitnre’c fonrec Wh for . . : -— ~ | s 
Vine Bo ua UO! \g PCULLUITS Noure (June) OT the sold rs, AY 1 t Ci\ i CMoio } rroved, but 
t vt cet « t } \\ ’ 
twe ) clo ‘ ted demo) Satie led to 1 ease unemplov- 
rEAGE of Crops in Excranp and Wares, 1918 and 1919 ent among ex-soldiers, which reached its climax ear 
Mav. rom then onwards absorption into industn 
é me | ? len 4) © ' + . 
Distribution 1918 1919 paoren aq mor dem , but th 
, r ast ‘ ' ‘ ‘ ‘ ‘ a { ‘ . ’ _ 
= 5S 7 __ Sil nw q Cy i ror pound es aIspult 
acre Acres A ree I the hy res 1 the last thr C Mol ths. lL hese ten- 
al act ! a and gra 26,587,510 26,749,970 37,540 | ; ' 
} 1 4 cies are 1 Istrated n the trad ul ) percentage 
. On 14 | ‘ . ° - 
Arable land............se00e. onianinactn 1) ee 12,308,54( 30,100 | { rures of unemplovment in 1910. We give six vears 
Permanent gras ; . 
} ha ‘ ’ l 840 127.660 | ires { 1 °c oO CoO ) co 
for ha 10,290,370 | 10,270.59 »,780 | 
' . 
14,588.87 14.441 37.440 | ! } } l ED at E l NTH in 
o- 99 9.074 39 ) 1914 1915 1916. 1917, 1918, 1919 
i 2t é 6,770 116.4 | “o 
: — January .. 2°5 19 .. O6 .. OF .. 10. 2&8 
saan Sonn February... 2°3 is. 08. 03. Wea @ 
BRE CE are ee eae Pe 500.810 1,520, Masth ..ce. BE op BS co OB co OS cc 316 cc OF 
DBEE 00502000002 sc cccnnese 2.780 06 2,562,970 |— 217,990 | April ...6 21 .. 12 .. O8 .. O38 .. OF B 
I } 599 1t.0 4 0 $ - ; 
= i «fetes + May ...... 23... 123 .. 05 .. O4 .. 09... 21 
RC ee aT OL La 250.68 284.200 + 120 Miacnve BS 4c BD co BS ceo OF oc OF ec ue 
Peas 150,10 163.440 + 13,540 | i wna 28 09 .. 04 .. 04 .. 06.. 20 
Senator ces tte! Gta tence | AR eeee TE oe 8D ac OO oe OS oe OF on 
otatoes ° ee ee . ° eoee Vo, J +1 UK — 197,78 c 
Turnips and swedes ..... ; 910 820 983030 + 72.210 >» ptember 59 Oe «0 BS os BO os OD as 16 
Mangold 401,2°0 | 335,680 5610 | October .. 44 oS .. OS . 83 » 04 ae 
cs sible) sa | “Shs +12 | November 29 1. 06 2. O3 2. Ll 1. 05 
et nnn ree 60.102 93220 # 33120 | December. 2°5 98. o2.. 1%... 180 
Ve POROUS cascnducsesanens Sse hint 62,000 76970 + 14,9 ( . rag 
Lucerme ....... ie vegebaenennenoe . 40,070 $8,789 — 1,29 Mean.. 3°35 . 108 . OF .. O65 O8.. 2 
Mustard pee hebhstheseeandewes 21,95 63,220 + $8,270 
ED ONER: anen .vesesctossevseses 30,699 11,910 + 1,220 ( inges | rates of wages reported e Labour 
Cauliflower or broccoli ................. 9,240 9,450 + 21 : : . ” . ae 
ME ccnesews ohade cumin e aan 11,8°0 11,389 — 470 | Gaselte in I9QIg show an agyregat crease ¢ 
nions 060 6.860 —~ .200 >. i. ‘ ; rk. 
ion halabiuiliglekduash tunes it 300 6860 — 1.200! £2,100,000 per week in the wages of 5,650,000 worl 
Re ie cn ducce re cencis 5,750 6.110 + 360 people. These totals are rather lower t! those fo 
Sugar beet iiddde sbekirasnduaeaeam 679 39 280 | | i ' htained at- 
SEN snaps cvegbs Svevbssneveinsneesesien 1,040 270 — 970 | 1915, When about 6,000,000 Workpeople optained & 
el a ties lal ei ena hk Wetedin diets 18,400 18,440 + 40 \ eS AMOoU ne Whoit 12 per ween 
ek iene 15,670 e+ Mei ens © ROR Ze Poe 
Small fruit .... aebiceenkasekeuesonoes 65,680 58,720 — 6,960 lhes« floures do not give a comprehensive picture * 
Clover and rotation grasses — — 1 f . ; . cade he 
PEE: neusagausentincsnericeecsns 1,446,510 | 1501000 4 54,530 | the wages advances in the whole of industry, for 0 
IS 618,720 756,970 + 108250 | exclude changes affecting seamen, railway serval> 
—_—__—— ‘ » 2. =. . : laveers. 
ie 2,095,230 | 2,258,010 |+ 162,780 | @gricultural labourers, police, Government empioy™ 
oa ee _—— : 1 s ic ser t< x T ¢ ' ¢ T< } clerks. 
a 71,180 68520 |— 2669 | GOMestic servants, hop assistants, and : boat 
ET cchnbsbtnwthebasemins ~ 408,72) 650,760 |+ 240.040 roughly the same industries as covered by the La . 
— —--—— irae Sali showe tio! 
Orchards (b)*.........sesscose 263,066 232,380 — eso | “*asetle wage increase figures quoted above, reduct 


in hours ol labour were reported affecting 6, 400,00 


(a) Excluding mountain and heath land used for grazing . ; . of 
workers, and amounting in all to 41,461,000 hours P* 


(0) Any crop or grass grown in orchards is also returned under its proper 
heading 


The Farmers’ Red review of the 
vear, remarks that from a farmer's standpoint the 
season of 1919 was not ideal. It informs us that ‘‘ the 
extremes have been rather too great, but when we come 
to compare the shortcomings of the year, climatically 
speaking, with its redeeming features, the balance is 
in favour of the latter. We began with a late spring 
following a wet winter, and the seed of spring corn 
and roots went into dry soil, which remained drv so 
long that in some cases germination failed. This par- 
ticularly applies to roots, and the curious part is that 
while mangolds, for instance, were a splendid crop on 


week. The number of trade disputes reported in 19! 


Book, in its , 483,000 


Was 1,413, leading to an aggregate loss ot 34 
working days. This total loss of working days ® 
only once been exceeded —namely, in 1912, when the 
long coal strike caused the figure to rise to 40,91 5,00 
In 1918 there were 1,252 disputes, causing a loss 0 
0,237,000 working days. The year I9I9 provided a 
record in the number of workpeople affected by disput 
—namely, nearly 2,600,000, although 1913 actual! 
provided a larger number of individual disputes: The 
Labour Gazette gives the membership of trade unions 
at the end of 1918 as 6,624,000, against 5,547,000 # 
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the end of 1917. Figures for 1919 are not vet aval 
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TRADE REPORTS. 


I—THE CORN TRADE, 


General conditions of the corn trade during the period 
under review were marked by a slight relaxation in official 
restrictions with regard to feeding stuffs, but full Govern- 
ment control continued throughout the year respecting the 
all-favoured cereal and its product. Native grair crops were 
smaller compared with 1918, and quality showed a slight 
falling off owing to adverse weather conditions, while the 
course of prices in most cases varied but little from regula- 
tion limits. All imported grain was strictly under Govern- 
ment control, allocations being made to the trade at a fixed 
schedule of prices until April last, when barley, beans, peas, 
and pulse were released. A steamer of superior to No. 1 Cali- 
fornian brewing was offered out at 87s 6d; parcels of Ameri- 
can malting, 63s; American feed, 598; No. 4 Canada 
Western, 01s; and Argentine, 68s., c.i.f. Prices sub- 
sequently, after slight fluctuations, tended in an upward 
direction, and values at the end of the year stood at :—Cali- 
fornian, 1148 6d; American malting, 80s; No. 4 Canada 
Western, 78s 6d; and Argentine, 76s per qr. In July, oats 
were cecontrolled, and imports on private account permitted, 
subject, however, to a maximum selling price of 61s per 
ar, c.1.f. During October the price of Argentine clipped 
oats dropped to their lowest level! at 438, Since when rates 
have steadily hardened, until 53s 6d was established at the end 
f the vear, with spot values running in sympathy. Maize 
vas released from control during October, but with a 
maximum selling price fixed at 65s per gr, and values hav 
since remained at about these figures. Imports duiing 
the year were slightly in excess of 1918, but much below pre- 
war level. Wheat and flour remain under strict control at 


prices fixed by the Royal Commission on Wheat Supplies. 
It is satisfactorv to note that while shipments of flour to 
U.K. were much lighter than last vear, imports of wheat 


ere on a larger seale, and thus offered more employment 
to the home milling industry. Towards the close of the 
vear the importation of ** free’? grain was greatly restricted, 
wing to the high prices ruling in countries of productien 


scarcity, and dearness of freight, combined with advers 
exchange rates, so that merchants were not afforded any 
leouragement (Oo Operate in view of the maximum seiling 
prices allowed on this side scarcely permitting of a working 
margin 
Gazetre Prices of Brivtsh Corn per IMPERIAL QUARTER 
March 29, June 28. Sept. 27. Dec. 27. 








1918. 19,9. | 1918. ; 1919. | 1918. 1919. 1918. 1919. 
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: January opened with but a limited quantity of 
_— dealt out to factors. G.R. and town milled generally 
a good request, and so was country-made. ‘The pro- 
luction of flour in the United States was very large, being 
ae the weck 1,680,000 barrels, against 1,536,000 barrels for 
wc previous year. The feature of the following week in 
January Was the reduction by the Food Ministry of the 
aa 2 by 5s per sack, bringing the price down to 
ie ae are Wns 28. aerenes later on in the quantity of 
is aioe ee ban the trade, fown millers were rather 
ee with their deliveries. February found rather less 
7 ‘ao one and —_ was allocated consisted mainly 
Americ ( _— uc tion, Phe export from North 
, 4 Was large, and imports direct into this country 
, “re considerable. At this period the stocks of foreign flour 
oo a Liverpool held alone 1,422,192 sacks. 
meric a . osed, A New York cable stated that the 

i _ Food Administration had bought 840,000 barrels 
oo a - at Montreal, Canada, we Heard of a transac- 
quantity of ae of 705,000 barrels, With March a larger 
consisted io = ne flour was distributed, and quite hal! 
came out -. sae strong kinds. At Manchester the stock 
“* 234,330 sacks. The production in the United 

i, cee —— Since July 1, 1918, the quantity pre- 
barrels for the Sead 43,129,000 barrels, against 43.530,000 
With but a oe a a corresponding period. April started 
Ment in ae . een to factors and some improve- 
Were on a reduced ~ apnees wae ee United Kingdom 
ind for one thine a Reduced quantities were allotted, 
Commission wae aa net of the ¢ hinese flour held by the 
Was never Sache a a Lane. This Chinese flour 
tion in the United a d s the month closed, the produc- 
Mounting as it «: ae was cabled as being very large, 
found a i . vate nd the week to 1,553,000 barrels. May 
Strong flours saan demand on food for all imported kinds. 
from native. t re needed to strengthen the weak flours 
Wheat. Later on in the month the import 


States Was n 
due 
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showed some increase, but the aggregate since January 
continued to show a relative deficit. With June the town 
mills were comfortably busy, but in the North trade in flour 
was quiet. ‘The production of flour in the United States 
Was again large, amounting as it did to 1,576,000 barrels. 
There were good arrivals of sea-borne flour in the Thames. 
A feature of the month was the shortage in offals, due to 
the great quantities imported. July was marked by big 
arrivals of Chinese flour milled from Australian wheat. This 
taking of Antipodean wheat to China for shipment as flour 
to Europe was much criticised. The arrivals of flour early 
this month were not so heavy as had been the case during 
the previous months, but later on they increased. 

August brought on order for the increase of the mixture 
of imported flour with that from native wneat and the 
limitation of bakers’ stocks to two weeks’ supply, a thing 
that was deemed by some as equally arbitrary and unneces- 
sary. The trade was much disturbed by a strike of bakers, 
but this proved less serious than was at first expected would 
be the case. There was this month the customary heat- 
wave, giving slackness to demand, which was already on 
the summer level. With September, cooler weathe: 
quickened bread consumption. Supply was fair. October 
found the consumptive demand very good, with rather 
smaller imports. The feature was again the increased 
American production. This month was marxed by the rail- 
way workers’ strike, which, although of brief duration, did 
a vast amount of commercial harm. Transport was mainly 
by motor, and consumers suffered great inconvenience and 
loss. 

As November commenced, the main feature was the small 
quantity of imported fiour available. The loaf was found 
in London to be too dry. The quantity of sea-borne allocated 
was found inadequate to meet the demand. There was a 
report about that in the Dominion vessels were ordered to 
load Canadian flour in preference to wheat; the imports, 
ill the same, were small, and stocks were running low. 
The American production since July last comes out at 
28,275,000 barrels. Interfering with the outturn had a bad 
effect on transport by land and sea. Happilv, the strike 
came to an end before the middle of the menth. At home 
there were complaints on the part of the millers at the 
uneven wav in which the Government distributed the strong 
wheats. The Argentine crop was reported as being promis- 
ing. December was marked bv the excessive quantity of 
Australian and Chinese flour distributed, and bakers had 
much reason to complain of the control.—-The Baker and 
Confectioner. 

The following table shows the amount and sources of our 
imports « f wheat, &c., for 1917, 1918, and 1919 :- 























Quantity. Value. 

| 1917. | 1918. | 1919. | 1917. | 1918. | 1919 

Wheat fie or i Com. |  Cwts. Cwts. £ £ £ 

Russia... ...cccseees 111,40: ve -- | 99,513) ooo i 
United States ...... '54,208,300'24,757,610 31,768,300|49,811,774|22,674,274)30,911,947 

ick caenacel 500; —ti«iys oe a o 
Argentine Republic .| 6,700,600 14,389,400; 6,818,£00 6, 168,554)15,253,798 | 6,353,606 
British East Indies. .| 2,744,700 | 621,400, 100) 2,540,034} 592,219) 37 
Australia .......... 9,243,700) 2,013,700) 14,950,500) 8,920,735) 1,895,057) 13,622,008 

New Zealand ...... Le ee Eke 3,134. re 
Canada ............ |18,408, 300/15,968,700| 17,857,800 | 16,249,740) 14,499,776|17,509,208 
Other countries....| 14,000, 196,800 36,900! 12,722| 182,829} 34,376 
a 7 ceed Wes poeee ee en eee 
Total wheat ...... 91,435,006 57,947,610'71,432,400184,506,598 53,097,953/68,431,182 
Wheat meal and flour :|———_ |__| -|—__—_——_ |—___—_ 
United States ...... 8,041,782/17,963,1C0|10,264,670 10,147,423 24,029,322 14,909,630 
Argentine Republic .| 16,000) 1,206) 68,100, 19,692 1,460| 75,079 
Australia .........-| 1,851,900 1,679,100| 1,576,300) 2,453,767] 2,366,294) 2,289,795 
Canada ............ | 3,955,500) 5,564,700) 5,566,000 5,249,777) 7,671,865) 8,122,725 
Other countries ....| 474,600) 1,151,500! 216,500) 598,843) 1,613,756] 203,590 
eR ‘14,339,782 |26,359,600 17,592,170 18,469,502) 35,682,697 25,700,817 
a —dimiinibeaiiiaiaedai _-———_ | — _—— 
iceman 9,138,900; 5,025,200'16,643,900 8,967,855, 5,426,012 17,836,137 
Se ee 12,621,700 10,982,570) 6,710,221 11,557,746/11,529,053| 6,723,151 
ie ee 1,284,900! 2,180,665, 1,136,351) 2,473,034) 5,406,069) 2,583,069 
Beans ....... .| 905,087, 438,511} 730,975 883,513) 641,782| 875,150 


Indian corn or maize. . '25,008,918;14,490,177| 16,860,900 20,385,915 13 678,534 13,722,035 
Total of grain and - — |-- ———————| a 
Mier dseccn tes 174456179! 136402525 145207257 175000319!154168694! 154753635 


VEGETABLES AND FRUIT. 

The Evesham correspondent of the Fruit-Grower writes 
as follows :— 

The year opened with Brussels sprouts well in demand, 
and in March the highest price of 17s 6d per pot was 
realised. Shortly afterwards spring onions were on the 
market, and the average price of 8s to gs per dozen bunches 
was well maintained during the season. A smaller acreage 
of onions was planted, and in several plantations the yield 
was small, so that consequently the supply was not up to 
that of the previous season. Early cabbages suffered badly 
from severe frosts, and the quality generally was poor. 
The crop appeared on the market early in_ April, when 
prices ranged from 8s 9d -to 10s per net. Supplies were 
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more plentiful during the latter part of the month, when 7 
was the ruling figure. This was maintained for about six 
weeks, until towards the end of May, when prices dropped 
to 5s or 6s. On the whole, these prices were satisfactory, 
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and compensated for the crops lost. The weather condi- | exported from 1557 to 1915. Phe values of unported horses 


tions were responsible for asparagus appearing late, and |‘ 


ire also given from 1915 to 1918 :— 


; nec are mportTS and Exports of Horsgs. 
this crop was not on the market until the first week in Imports Horses 
: 3 : ys Fi | Horses Horses Horses Horses 
May. From the quantity sent in for sale, it was apparent Year linported, Exported,| Year. Imported. Exported 
hat tl rea under this crop was considerably less than in 1887... .+0.++s 11,649 .... 9,455 | 1905.......... 27,266 4... A 
that the area und rop Wi a oe) - nage 11,504 .... 12,884 1904 eee 18,491... 32'955 
' : : J 
former years. Taken generally, prices were satisfactory, BORD. .cccccess BRED coco Be GOS. ..eeeeeee 371. .... @ 

-” F > vey ; ; aid SAM NO aaa aie 19,409 .... 12,922 EE ihccamcen 17848 .... ean 

ind the rec rd hgure for the district ot A2l was pale for a | EINES EaetED cco 11,238 I Gctdsdemrnae 15,922 pail 60,383 
a j ~ c ¢ ¥ 
ssensilll t Bads h oO St Supplies of bank | 1892.......... 21,026 .... 11,53 1908......+... 13,216 - 53,090 
bundle at Badsey Show on May 28th. Supplies of bank | yeoessss*""" g3'ng 222. an'gea | 190922222. 16,774... $5910 
radishes were small, but those on the market fetched from cnt . 22,866 .... 16,558 1910.......... M4674 00. 58169 
} 4 is ose 8 ern ee W092 .... 21,564 M11... 2.42... 11,528 .... 64,195 
278 to 308, and thus compensated for the smaih Crop. a .. 40,677 .... 29,480 i cceeent - 12,646 .... 66,998 
\\ th conditi s also atlect« d the open 1 idis] crop, and 1897.......... 49,519 .... 4,471 1915 Ear 11,876 eGes 65,635 
595 ° 2,9¢ coco J0,08 FEV ccecccce ot mines ’ 
7 ea ieee 42,921 211. 35.514 | 1914 8,662.11. STs 
c yiters We're Delorw tne normal lra ie. h wevecr, Was 189 sess G3.580 ccce 33,825 1915 eee eees 8,692 .. . 1,545 
1 ' 1, aie 1900 seco ee .. W038 | ee coos 2213 .... LON 
: eas Was mut elow The average, a DE Acisanwes 40,856 .... 27,612 BORT......cc0e 21,890 .... Lae 
sali 3 ae Seed was ver | 19)2.. Sl wcce O0,00R US18........ 4.939 .... BB 
sme al st unpr hilst the weevil | VaLvues of Imported HoRsEs 
: £ 

Ss VE } ent on many grounds I ny cases i Fear er ere sete eeeeeees ++ 396,055 

— aa ' whe tx . } 1 whe ; 1916 .. es chiens knskubnsese eee 106,638 

li nd : 1917 _ re 5 hdesel helene 66x ne Onienee 1,380,039 

me ; ; | it profit \Ithoug | 1918 a re a saleetnnsen Se 
} ] ’ 7) ‘ . 1 , » : 

! no i l crop, run be Ss sold remarkabl Phe sale record is, comments the Farmers’ Red Book 
th S n i lat le : 4 ra en, 
es Some 2 . | very unsatisfactory. It lacks detail, and fails to give jp. 
| l I) tel e ¢ rhe to th . ' . 1} ‘ . ‘ " 
: ; eurl ition that is desirable in the best interests of th 
} j 1 . s% 
Ices e realise Los fk s ‘ breeds represent: | We have, for instance, hardly a sale 
cre whic } the ranve oj price and average ol the separate 

Ihe S pic i § ‘ . \ { €N ges are Give This ve -book then proceeds to give the 

soft \ es W gre led [ lowing interesting details, which we select from reviews 
} iy wT Xp etn \ Lhe > various sales. 

. i s in th \ I ss Shire Tlors: The Duke of Westminster’s sale was pro- 
Igi4, 0 s a 1 Nas . bl he most 1n rtant fixture of the season so far as 
xpect xt \ | * ne sales, 4o id giving the « llent average 
‘ _ » > ‘ \ . ‘ ” / 13 , I > ti} hitill ll)? lo 5 4 ‘ ind D0 

} ! 1 ' “~~ i . . J 
ih , ; ” - od ! iss thi \ r-old fillies, 330 and 320 ¢ as; two. 
1 } } | 1: 
S S ™ ) . 5 -old es wo and ) « Cass ve CS, 20 
1, | a 

~ < 1 ¥ ‘ , l i < ~ | = } 7 I 5 o 
< S < | Sox . ‘ 72 ‘ j uineas; 

s earl Ss, ‘ leas AW Mr | 

dic s s { ss ‘ ( <son’s S satisfac V prices x] mar 

3 ] \ 1 

\ 0 \ t \ iOss ¢ e S$ 22 350 \ > 5 

‘ t omises of an almost record vield ‘ - 1 INo ens: ing fillies, 22 " uineas 
s sadly intet us. Compe 1) forward] © Sug No 1 horses ve d past two 
t o s re < l, a s ‘ ‘ rs show! hiohet: re tion in | Suffolk 
1 tes rose q n lly, as . spI lit eng] | | strenuous of its 
sel ns o the Minist: Fo < montaker tal ing good results \:1 Mr W.H 

, ‘ { Ss were Col a t | Allan’s sale, 47 head fed £291 18 2d, brood mares 

| Pers 1 Vie S Was fixe £,25 -. 
£3 ‘ m Porches S ‘ these sales ted. 7 
VisO Was i - ‘ Be j ] < IY ( S : } re | he: 
lw th ls [ yl 10s t d | fillies 
; 
{ (ons S O74 8s X er cing up t 
? ) } ty . 1 "Tl, al 
wi ; 7 or rullty : PAPERS ER hy Cte BCS OE s the la I.3%50 §£ s he stal- 
high than the control figur The Order was ‘ s ida 1 £8q2 108 
rescinded \ug ist \p) les were rene ] plenti ] ‘ \ } ] 1 | Ss < 1 re lise 
q good. Prices in August, consi I I es ¢ 3 50, 1 300 guineas, for stallions 
flered \ e satistac v, but m y go! ers J ré | soo guineas, and for vea ling stallions 105, 100, and 
store their f1 for the Christmas market, with the res tineas 
t alist Toor ; L- } . . . bos 
mat th was almost a glut during the last few weeks « Hackneys.—We have a limited number of sales reported, 
, , and prices were in many ins es lower th mongst them one may notice Mr J. Makeague’s, at whic 
i 1c height of the season 


LIVESTOCK. 

Che following table is published by the Board of Agri- 
culture showing the numbers of livestock in England and 
Wales in the years 1919 and 1918. These figures are col- 
lected annually by the Board of Agriculture on June 4th :- 








Inc. or 
1918, 1919. Dec 
Horses— No No No 
For agricultural purposes (including 
mares for breeding) ..... .... .. 822,430 .. 814,180 .. — 8,250 
Unbroken horses (including stallions)— 
One year and above .............. 227,560 .. 230840 .. + 3,280 
ES pacccassseoucn® - 100070 .. 103,980 .. + 2910 
PON Snbctecdvenesebuensonecs 225,770 .. 237.810 .. + 12,010 
Se Or I bonwdtdvnsesssoccs 1,375,830 1 386,810 «» + 10,980 
Cattle— —— —_—-— —-- 
Cows and heifers in milk .......... -» 1,858,200 .. 1,943,660 + 85.460 
Cows in calf, but not in milk ........ 335,090 .. 297,360 .. — 42,7% 
EE ok ic unc kneeungeeees ; 384,650 .. 317,480 .. — 67,200 
Other cattle— 
Two years and above .............. 1,000,770 1,167,170 .. + 1€6.400 
Cne year and undertwo ........ 1,338,510 1,271,420 .. — 67,090 
Under one year............ shone 1,283,240 1,202,500 — 80.740 
Total of cattle .......... pa 6,200,490 .. 6,194,590 .. — 5,900 
Sheep— —- —— 
Ewes kept for breeding ........ eoeee+ 6,486,780 .. 5,763,940 — 722,840 
Other sheep — ; 
One year and above .....+.++0+++. 3,160,720 3.567.630 ..° + 406,910 
Under one year..... pubencesenseces 6,827,680 5,791,650 .. -1,036,030 
Dotal of Geaew secccocecccecercce 16,475,180 .. 15,123,220 - 1,351,960 
Pigs— —-— ae am ome 
Sows kept for breeding .............. 289.540 .. 251,850 .. — 37,690 
PURER REED. on0c0cccees a pooveds 1,407,530 1,597,710 .. + 140,180 
PRE OE GIES cccccsccccvvce seveee 1,697,070 .. 1,799,560 .. + 102,490 


HORSES.—According to the Live Stock Journal, the 
following figures give the numbers of horses imported and 


stallions made up to 1,350 guineas; brood mares to 75 
bs0, 510, and 300 guineas; filly foals, 155 guineas; ané 
lcolt foals to 210 cuineas. Mr Kensington sold brood 
res up to 540 Suineas. At Mrs Putnam’s sale, brood 
ires made 350 guineas, geldings 460 and 400 guineas. — 
Hiunters, Ponies, ~c.—-The demand for the former patt- 
cularly made horse was remarkably keen, and high prices 
were realised, ranging from 570 guineas. For polo ponies 
the demand was as keen as ever. Mr Buckmaster for one 
lot of five ranged from 600 guineas, and averaged £406 4 
At 2 second sale, held by ‘the same owner, 600, 560, and 54° 
guineas were realised; other vendors made 510 guineas, 
450 guineas, 410 guineas, goo guineas, &c. The variow 
breeds of ponies were sold at comparatively high range 0 
Dale ponies, we note, made up to So guineas, * 
stallions of this breed up to 175 guineas. Shetlands rang® 
up to 34 guineas for stallions, 27 guineas for brood mares 
Exmoors made up to £62 for stallions, 4.42 for br . 
mares. The latter in the Dartmoor breed made up" 
LN7 10s; stallions of this breed for three-year-olds going 
to £32, two-vear-old stallions to £25. te 
CATTLE.—Shorthorns.—The sale record of the year ® 
| notable one, and it has left some considerable distance 
hehind it all previous top prices, and, we believe, we 
Mr F. L. Wallace, of Balcairn, late the Edgcote Co-, ; 
the list for the first time in the home sale averages, 
bull-calves sold bv him, ranging from 4,600 guiness’, 
an average of £1,149 2s 6d. Close at his heels f 


prices. 


a 
25 


Mr W. Duthie, who placed upon record for 39 a ts 


females and 24 bulls) an average of £1,030 125 s 
heifer calves ranging from 1,100 guineas, with an 4 


of £438 18s, and his bull calves, ranging from Se 
guineas, with an average of £1,400 8s of. calves 


Scotch sale follows—that of Mr J. Durno—where 19 


PRL). 


au 





wSaM 


Book, 
rive in. 
of th 
a sale 
eparate 
rive the 
reviews 


yas pro- 
lar as 
average 
ind 300 


Ss; two- 


I > S&S 
The stal- 
fSq2 108 
| re ilised 
stallions 
, and 
reported, 
at which 
s to 75% 
eas; and 
Id brood 
le, brood 
1ineas. 
ner patti- 
gh prices 
slo ponies 
at for one 
£466 4 
», and $40 
guineas, 
e various 
range of 
ineas, an 
ds rang’ 
od mares. 
for brood 
de up 
ids going 


he year 1 
e distance 
average’ 
Co., heads 
prages, 25 
neas, gave 
els follows 
calves (15 
2S 34; 

an av 

com $30 


> 19 calves 





Feb 2.) 


HEAD OFFICE 
55th ANNUAL STATEMENT. 


ee 
PROFIT AND LOSS ACCOUNT, 29th November, 1919. 


Balance at credit of account, 30th November, 
1918 . aa ide = 

Net profits for the year, after deducting 
expense s of management, interest due 
eepositors, reserving for interest and ex- 
change, and making provision for bad and 
doubtful debts and for rebate on bills under 
discount, have amounted to 


mium on new stock 


LIABILITIES, 29th November, 


Capi S ae a aad sabe Ss 
Rest A int... ae ..-85,600,000.00 
Balas f Profit and Loss 
Account carried forward ... 198,222.87 
5, 798,222.87 
laimed Dividends ... wea 10,951.73 
Dividend No. 131, pavable Ist 
Decem 1919 a ae 167,799.32 
N ‘ in circula 
tion... oe i ..- 12,508,819.00 
Det ring interest 51.119,804.54 
Dey rinterest .... 84,.376,709.79 
Bala +dueto other Banks 
1 ee ca se 572,355.79 
Ba ul : » I Banks and 
Bat Corresponderts 


elsewhere than in Canada 5 058,941.92 


Acceptances under Letters of Credit 


ttabil not included in the foregoing 


$ 126,298.90 


932,256.80 
1,781,170 00 
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ee 
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1919. 
$7,968, 150.00 


5,976,973.92 








13,945,123.92 


— 153,636,631.04 
7,1 


86,940.91 
220.361.60 


$174.989,057.47 


JOHN GALT, President. 
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- WINNIPEG. 


Which has been applied as follows :-— 
Dividend No. 128, 24 percent. paid 1st 


March, 1919 okt nad a ata $125,617.45 
Dividend No. 129, 24 per cent. paid 2nd 
June, 1919... an a ae bac 132,770.03 
Dividend No. 130, 24 per cent. paid 2nd 
September, 1919 ... aa ma a 142,143.62 
Dividend No. 131,24 percent. payable 1st 
December, 1919 ... ae a nee 167,799.32 
Transferred to Rest Account me! ...  2,000,000.00 
From Premium on New Stock $1,781,170 
From Current Profits a 218,830 
Contribution to Officers’ Pension Fund ... 10,000.00 
Contribution to General Hospital, 
Winnipeg a md po a’ 5,000.00 
War Tax on Bank Note Circulation to 29th 
November, 1919 ... abe ah ee 58,172.41 
Balance of Profits carried forward bad 198 222.87 


$2,839,725.70 





ASSETS, 29th November, 1919. 
Gold and Silver Coin .-» ® 955,902.93 
Dominion Government Notes 13,724,823.00 
, ———— $14,678,725. 
Deposit with the Minister of Finance for the 
purposes of the Circulation Fund... ‘ 269,000.00 
Deposit in the Central Gold Reserves --» 5,500,000.00 
Notes of other Banks ... one one .»  1,576,481.00 
Cheques on other Banks oe ca --  ¢,909,201.41 
Balances due by other Banks in Canada ... 102,287.30 
Balances due by Banks and Banking Corre- 
spondents elsewhere than in Canada ...  35,569,800.66 
Dominion and Provincial Government Secu- 
rities not exceeding market value... ... 13,048,913.69 
Canadian Municipal Securities, and British, 
Foreign and Colonjal Public Securities 


oO 
wo 
Ww 


other than Canadian ult sey --» 15,818,016.79 
Railway and other Bonds, Debentures and 

Stocks not exceeding market value ... 2,602,740.30 
Call and Short (not exceeding 30 davs) Loans 


in Canada, on Bonds, Debentures and Stocks 3,439,410.793 
Call and Short (not exceeding 30 days) Loans 
elsewhere than in Canada ... ia aid 7 956,854.74 


76,062,432.61 
Other Current Loans and Discounts in 
Canada (less rebate of interest) ... .-- 86,529,156.17 
Other Current Loans and Discounts else- 
where thanin Canada (less rebateof interest) 3,672,372.29 


Real Estate other than Bank Premises ... 268 476.29 
Mortgages on Real Estate sold by the Bank 150,645.10 
Overdue Debts, estimated loss provided for... 248,532.51 


Bank Premises, at not more than cost, less 
amounts written off... ven ae 
Liabilities of customers under Letters of 
Credit, as per contra i ote ...  7,186,940.91 
Other Assets not included in the foregoing... 337,760.98 


$174,989,057.47 


H. B. SHAW, General Manager. 


532,740.61 





REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE UNION BANK OF CANADA. 

In accordance with the provisions of sub-sections 19 and 20 of Section 56 of the Bank Act, we report to the Shareholders as follows :—We have 
audited the above Balance-Sheet with the books and vouchers at Head Office and with the certified returns from the Branches. We have obtained all 
the information and explanations that we have required, and are of theopinion that the transactions of the Bank which have come under our notice have 
been within the powers of the Bank. In addition to our verification at the 29th November, we have, during the year, checked the cash and verified 
the securities representing the investments of the Bank at its chief office and principal branches and found them to be in agreement with the entries 
in the books of the Bank relating thereto. In our opinion the Balance-Sheet is properly drawn up so as to exhibit a true and correct view of the state 
of the affairs of the Bank, according to the best of our information and the explanations given to us, and as shown by the books of the Bank. 

T. HARRY WEBB, E. 8. READ, Auditors, of the firm of GEORGE A. TOUCHE & CO., 


Winnipeg, 20th December, 1919. 





with which is amalgamated WEBB, READ & CO. 


The Bank has over 380 Branches in CANADA, and AGENTS IN tHE PRINCIPAL CITIE> IN AMERICA. 


GENERAL BANKING BUSINESS TRANSACTED. 


Letters of Credit and Travellers’ Cheques Issued available in all parts of the World. 
MONEYS TRANSFERRED to and from Canada and the United States by CABLE, BANK DRAFTS, dc. 


LONDON 


NEW YORK AGENCY : 








: 49, WALL STREET, 
PARIS AGENTS : : :  PARK-UNION FOREIGN BANKING CORPORATION, 1, RUE TAITBOUT. 


FFICE 


REPOSITS RECEIVED at short notice or for fixed periods, at favourable rates, which may be ascertained on application to : 


2 6, PRINCES STREET, E.C.2. 


s 26, HAYMARKET S.W.I. 
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averaged £559 10s gd, heifer calves ranging from 2,000 
guineas. 

British Friesians.—The sale record of this breed is 
phenomenal. At Mrs Putnam's sale the best average of 
the year was realised, namely, £:384 12s for 66 head, cows 
making up to 5,000 guineas, and bulls 1,600 guineas. Lord 
Rayleigh secured an average of 4,366 1s 10d for 82 head. 
Here which 


5,300 guineas was paid for a cow, 78 of 


averaged £207 7s 7d, while the bulls ranged from 3,600 
guineas. Mr Furze averaged #,252 16s 10d for 56 head, 


lemales making up to 2,500 guineas, and averaging 4,269 
>s 3d for 52 head. The top price here was for a three-year- 
old heifer; vearling heifers made up to 1,660 and 1,200 
guineas, and heifer calves to 1,050 guineas. An average of 
£231 138 5d was recorded by Mr R. Williamson for 36 
head; £224 8s 5d by Lieutenant-Colonel W. S. Harrisot 
for 46 head, with 1,000 guineas for top price bulls. Cap- 
tain Buxton avera 


I: 


as during 1919. 


b: 


.L.S., writes : 
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EGGS AND POULTRY. 


In the course of his annual review, Mr Edward Bro 
Phe prime factor is that in no pre 
vear has egg and poultry production been nearly so profitable 
While costs of fe eding 
ment charges have been maintained on the 1918 bas 


ibly increased somewhat, the values 


) Tare) 
of eLegs, 


ee 


of the year; yo, 85, 80, and 65 guineas for gilts, and 
and 60 guineas for boars. Condensed from the Farmers’ 
Red Book. 


wn, 
vious. 


stuffs and establish. 


iS, pro. 
at any rate, 


have risen to a greater extent, due to shortage of supplies 


and a demand which apparently is little 
far in excess of antic ipations. 
ave been very high. 
groundless. 


1, 


Profits 


ater te d by prices 


ot owners of poultry 


Their fear s of a year ago have proved 
It may be that the influence upon commercial 


poultry husbandry for market purposes will be profound 
° 


more especially if the system of 


lighting house S for laving 


is true of breeders of 


er prevented 
potent fact, 


mn Mare h to 


, Were 


some. 


ng periods of 


».ince more 
larmers 


at 


he imports 
any year 
Separate 
eggs were 
ultry quad. 
small as 
came upon 
Ss Vv ilues are 


lor the years 


DREDs., 
1919 


none 


,638,067 


one 


1,476,962 


5 644,198 
ton, repre- 
,S tons, OF a 
were 27 373 
wo Cwts. 
ive sources of 


ged £213 6s 6d for 54 head, cows mak- ; : 
ing up to 570 guineas, and bulls to 710 guineas. Miss | hens during the winter months, now under experiment, is 
Guest wera ed “ye < 17s tod for 60 head, top price 450 prove ] to be economic. Lhe sail 
us ‘ ag Z£ : p : ae aR | | 
guineas for a cow. Mr A. G. Nye averaged £151 17s 4d | Stock to the greatest extent, closely followed by egg pro. 
for 47 head, ranging from 400 guineas for cow. Some | ducers. Control during the autumn and wint 
tour or hve ¢ ther sales Cave AVE! cS ol lOO cuine is and | Ices sourin TOW irds al shilling an ee. ‘The 
bo ‘ ig e7\\ ran ed trom @0 to & cwuine is however, ls that tink return for CYPs re 
s 1 qu ¢ from t guineas, ' as 
Phe joint sales were ve successful. notably that held at | September, when production ts at the maximum 
Crewe An \\ 129 head veraged £126 17s sd thing like 200 per cent. over the correspondi 
~~ - é > * «= * 1 
bulls rang 10% 1 ‘ 1 cows from <8 1913 and 1914, Whilst the actual costs did not 
ruineas. than 100 t per cent., and less in the cas 
. add ton Iders 
SHE EP. Ha ire D ’ i esul of 1010 , ‘ hi ust 1G 
nnection lis 5 s leadi flocks have \s pornted ou we last annual sumi 
« nished \ q eXTen } ilmos anv . eggs in gis ere | . my Que ntities th 
her breed | A notable dispersal sale was held by Mr J. H. | since 1864, and « try in any years 
Ismay, at wh he entire flock of Sqs head averaged £11, | ' neration was mad Mthough imports 
x <* 
S sing 1 opal 1 and averaging #24 <s8:'0 than doubled in 19g1tq ove 112, at 
= . ~ t ae - > #& ° ' ’ ' 
\ EWes £ Veraging 4.14 IIs 1 4 rT | 1, the total 4 nt * n tine , ’ 
‘ t / - —— . I { se Ii - ( wares vith 19613, be re ule t « i“ . 
- i ~ + ~ > i i i | + ; ‘ * } . 
nw. s 8 \ J »aoSs bx {, <4 . | is regal Yq I ties count mos 
oe 1, * | f] | | rive, therefor he fig 
Sout ’ It s { oY so 1 yt ’ yA, 1 1919 
} < < \ ; ‘ < sal. N ( ive Imports of Eucs, in Gri 
| 1 It reeie « S 1D ( > < < Messrs 1] } 1913 7 1918 
. 1 wor j . ’ . . - ‘ ‘ Russia 4 1,453,277 none 
\ ged £3 98 5d 045; Sir George Cooper, | Denmark 4,264,945 1,170,5 
> Ss tod for azo: Mr J. S ior, #.3 7s 6d Germany 513,740 none 
' / . wr \ 7 nal 977.456 ‘ ‘ 
2,400; Mr A. Hobge s 4d <6: Mr T. A. Morris, | Netherland 4,900 eS 
; : , ’ : 7 } France . 702,3*1 none 
4.22 11s 10d for 2 I there was the sale of | {tal 846,789 none 
that well-known flo \ i | Mr J. A. R. Wes t | Aus Hungar 885,651 none 
wh t ons 1 " {1 aie Other countries 9.743 
- oe —s ine year, ¢ s Us America 1,938,919 57,34 
cin Z } tor iour-tooin, 4.22 10S lor Six th, Egy] 729,807 
7 . ‘ } , ten i 
] 4 if or vé lings Ewe mbs ranged up to £12. | OS Peer = $8,385 
1 lambs to #.21 i stud rams to £.42. Totals. ......0+0 BA 2,656,415 
: aan ee eee si : a , . 
/ n in In c - VW : } preed € may n | In 1913, imports, at ten continental CASES 
it has been in big demand for port ) nl s ree eee = 
t De in r d na r ex : Not on] iS | sented 179,533 tons of eggs, and in 1919, 47,0 
Argentine been an extensive buver of the best speci- |] 4.7, »*os ton Poultry in 191 
- | } U ss U 4 c }; GQecrease of 132.705 tons. Oultr\ ini (ph 4 
mens t » ? ( 1) ucuav ti rifts ~ ates - ° 7 
tral Me Chit ae pe : ay hd ve se Siates, Aus- | owts, in 1919, 147,307 eWts, or a decrease 
tralasia hile have also been in the arket. The resu . ca , 
’ ‘ a = if mn m <et The res As to percentage of imports from the respec 
shows a very full list of highly satisfactory 


averages. Th 
e of Messrs Wright's flock was one of the most 
important of the vear, the highest average for vearling 


rams being realised there, £258 16s 6d for 10 head, wit 


dispersal sal 


“00 guineas as the top price. The stud rams averaged 
£:73 Ios, and the vearling ewes £12 4s 3d. A very old 


7 


non-ram flock, owned by Mr W. M. Casswell, 
came into the market owing to its owner retiring. Her 
we find the general range of price for ewes averaged from 
L5 28 6d to £4 19s 5d. . 
PIGS.—This vear’s record includes 
as compared with 
we may note that 
Cumberland breed. secure 
the purity of the old-established breeds that for generations 
past have, together with the wider-known and more popular 
breeds, made up that important industry which has been 
the whence the home-made bacon, hams, &c.,. 
have been procured. The export demand has resulted in 
745 head being sent abroad during the past 10 months at 
£,10 128 8d per head, as against 54 head at £25 6s 8d dur- 
ing the same period of the previous vear. ; 
Serkshires.—On the whole individual prices hav 
higher than last year, for the 
110 guineas, for and for gilts 320 
guineas, are in excess of those recorded for the previous 
Of the home sales reported, Mr A. Hiscock takes 
the lead; for 55 head he secured an average of £43 15, 
ranging from 185 guineas for sows, others of this 
making 130, 110, and 100 guineas. Colonel Morrison’s 
sale gave an average of £30 158 8d for 41, gilts making 
up to 100 guineas, sows to 70 guineas. At Mr Frick: 


breeding 


additional breeds 
Wessex, and 
also include the 


Thus one observes a desire to 


19g18—the Essex, and the 


next vear’s record will 


source 


ranged 
top rec orded pt ices for boars, 


SOWS 230 guineas, 
vear. 


sex 


. 


I rs 
sale, 71 head averaged £25 9s 10d; here the younger ages 


made top prices, gilts 165 guineas, 160 and 115 guineas. 

Middle Whites.—We have before us a fuller record than 
usual of this particular breed. The list of home sales was 
headed by that held by Messrs Chivers, when 60 head 
averaged £39, and a range of very excellent prices was 
realised, including 80 guineas for sows, the top sale price 
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BARCLAYS BANK 


LIMITED. 





Head Office :— 


54, Lombard Street, London, E.C.3 





AUTHORISED CAPITAL - -  £20,000,000 
ISSUED CAPITAL - - - - ££14,210,356 
RESERVE FUND a £7,000,000 





FREDERICK CRAUFURD GOODENOUGH, Esq., Chairman. 
Sir HERBERT HAMBLING, Deputy-Chairman. 
EDMUND HENRY PARKER, Esq., Vice-Chairman. 


General Managers: 


WILLIAM FAVILL TUKE, Esq. WILLIAM CARRUTHERS, Esq. 








3ist December, 1919. 





LIABILITIES. 

Current, Deposit and other Accounts (includ- £ 

ing balance of Profit and Loss) ... cay 296,059,132 
Acceptances and Endorsements, etc., for 

account of Customers at as ‘fe 13,588,824 
Paid-up Canital ... a ees he a 8,820,356 
Reserve Fund a ini ~ jis ia 7,000,000 

ASSETS. 

Cash in Hand and with the Bank of England 51,546,450 
Money at Call and Short Notice 3 Se 20,031,495 
Balances with other British Banks and 

Cheques in course of Coilection ie 13,627,899 
Bills Discounted ... swe ae ie ia 30,253,309 
Investments . 62,341,379 


Advances to Customers a" eilies Daan 130,095,257 





EVERY DESCRIPTION OF BRITISH 
AND FOREIGN BANKING BUSINESS 
TRANSACTED. 


FOREIGN BRANCH: 168, Fenchurch Street, London, E.G.3. 


EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 


THE BANK HAS OVER 1,400 BRANCHES IN ENGLAND AND WALES, AND AGENTS AND 
CORRESPONDENTS IN ALL THE PRINCIPAL TOWNS THROUGHOUT THE WORLD. 
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With respect to poultry, it is enough to state that in 1913 | freight, and because of the restrictions imposed during the 

the declared values were 68s 7d per cwt, in 1918, 164s 11d per | War, We now look forward to more regular shipme 

ewt, and in 1919, 207s 1d per cwt, an increase Of 138s 6d per freight is to be supplied. | ; 

cwt, or 200 per cent. The following are the exports from Ceylon for the tie 
four years :- 


II. COLONIAL AND FOREIGN PRODUCE. | 138: eee . nn 


Nts as 


NRE Sic uonieemeeieicac cs ee 
TEA. Oe eae ar eR a Sea ae 180638819 


There was nothing very remarkable in the quality of the 
Ceylon crop during the year; if anything, the average was 
ne. “| above the usual, owing no doubt to fine plucking in view ; 
branches of commerce, to pre-war conditions. On March | the shortage of freight. Exports to the United Kingdom 
24th control ceased. The embargo on the import ef non- | and America are recovering, and more has been sent to 
Russia, but much less to Australia and “ other ports,” 
among the latter the chief fall is to Africa and Mauritius 

The China export trade suflered greatly during the war 
particularly during the last year, as will be seen from th. 
tollowing table, giving exports for the last four seasons :— 


Some steps have been taken during the year under con- 


sideration towards restoring the tea trade, as well as other 


} 
| 
: | 


| 
British-grown tea has also been removed, so that there is | 
now no law to prevent people buying as much tea as there | 
is to be had, and those who felt themselves aggrieved b “7 
cause they could not have China tea can now purchas | 
the blend they prefer. ‘The import of foreign-grown tea ts, | 


weve ampered by a preferenti lutv of 2 ound 1914-16, 1916-17. ; 
hi wever, hampered by a prefer ee of ac a | . ms os pee 1917-18, ibis 
the duty on British-grown having be no reduce a ; 1 | United Kingdom .. 13,985,366 .. 12,096,051 .. 975.936 .. sibtyy 
june 2nd to 1od, the tax on other tea remaining IS. MS | Russia cre ses . ++ 49,334,200 .. 35,068,758 .. 29,369,369 .. 3,415.14 
represents a very doubtful commencement of Imperial pre- | — States and Canada .. 18.714,501 .. 17,209,187 .. 23,242,924 .. 10,260) 
pres tS é : 2 : ; ; European Ports : ceeece 6,277,491 ee 2,814,570 ee 2,421,853 a 6,328.92) 
ference, as tea badly wanted has not been attracted here, | Batoum........ os are ¥ soenes e 68,598 .. 8465 
‘ aw ‘ ye “amu inete: sf yell and “eylon soris | Bombay..... Secnnevenne J 7 ‘ -535,726 .. 3,989,589 pt 
and Java tea has gone--instead of Indian and Ceylon Pane aroneoneinneosnns 2.818.267 |. 1519180 |. lasiias *” — 
to America, one of our best customers. abel ee 
Phere is still great difficulty in obtaining enough tea to | Total ........ . 98,060,005 .. 71,211,865 .. 61,550,455 ., 29,479.49 


' | It will be noticed that the chief falls are in the amounts 
culties, and great Vv to the congestion at the docks. Ther | sent to America and Russia. Exports to the United King. 
ire millions of pounds of tea still lying at Calcutta, Chitta- | dom have somewhat recovered, owing to the removal of 
gong, and Colombo, waiting to be shipped, much of which | the embargo on the import of foreign tea into Great 
has been there for months. Arrangements have now been | Britain and to the rather easier freight rates. It is always 
made to ship much larger quantities than hitherto. If the |impossible to give exact figures for the amount of tea 
docks and warehouses are organised to cope with thes« | grown in China, but it is stated on good authority that the 
increased arrivals, there should be an abundance for all | crop of black was about go per cent. smaller than in the 
requirements. Fe season. Of the tea intended for export, a good 

} 


sutisfy British demand. This is partly due to freight diffi- 


The cost of freight, compared with pre-war rates, 1s | deal remained unsold at the end of the season. The 
enormous. Five years ago tea was brought from Calcutta | French Government took an unusually large quantity, prin. 
to London for 27s 6d per ton of 50 cubic feet. The present cipally green. The quality of the crop, both lack and 
charge is 131s 3d. From Colombo it is 160s. What are | green, was, on the whole, below the average. 
known as the Conference Lines have recently made an Exports from Java were smaller in 1918 than in the pre- 
agreement with the Indian growers to take their tea for 15s | vious vear, especially to Great Britain, Holland, and 
a ton over the charge for rough cargo. This seems to be | Russia, in the former two instances entirely owing to lack 
a fairer arrangement than fixing a rate for tea, when ]of freight. Thev increased considerably to the United 
everything is in such a state of flux as it is at present. | States. Dutch planters unloaded their accumulation of 

In spite of freight difficulties, there is a large quantit tocks on to this market, practically regardless of cost 
of tea in the country at present, vet it is almost impossible | During the present year conditions have become more 
for wholesalers to get enough to satisfy their customers, | normal. During the eight months ending August 41st 
because of the congestion at the docks. Apparently men nearly 15} milhon pounds have come to London, against 
working eight hours a day and no overtime cannot unload t quite 17) millions in the corresponding period of 1913, 
the ships as fast as they come in Complaints are also | the last vear before the war. There is to be an Inter 

national Tea Congress and Exhibition in Batavia in 1921, 
all questions connected with the 
| 


made that there are not enough barges, and that some of 
the methods of dealing with the tea are obsolete, and tak« 

tea industry, and of showing how tea is cultivated ani 
manufactured in various countries. 


n unnecessarily long time. 


We cannot get reliable figures with regard to. pro- 
duction throughout the world, but according to the most Exports from Sumatra are increasing. During the 
trustworthy reports obtainable the quantity exported | months ending November 30, 1918, they were more than 
from India in 1917-18 was the highest on record, show-/ three times those of the corresponding period of 1917. 


with the obj. ct of studving 


~ 


, 


ings an increase of 23 per cent. over that of the pre-| This country will gain in importance as a tea producer, 

vious year, and of 35 per cent. over the pre-war average. | planting there is very successful. 

During the year under consideration, exports of Indian | Tea is grown in several other places, as well as in th 

tea were, on the whole, smalier than during the previous | great producing countries already discussed. A few parti 
Ive months. culars with regard to these other areas may be interesting 


The following tabl gives the distribution of the Indian | although the amount grown in them is inconsiderable. 
crop during the last two seasons and also during the pre- Exports from Nyasaland rose from 288,000 Ibs in 1o1§-! 


War season 1913-14 :- | to 420,000 Ibs in 1916-17, the last year for which we hav 
Season Season Sesson | complete figures. The area under tea also increased from 
— — — $141 to 4,228 acres. The cost of production is low, am 
United Kingdom ..... ...... 196,352,620 .... 252,102.25] .... 269,879,571 | the tea finds a ready market in London. ‘The industry 
Australie saenereee os oe 9,308,212 vie ob 8.208 pees en | steadily increasing in prosperity. ’ 
Unit-dStates......ss.ss05 + 1,998,655 2.. 17,414,085 322. 1/880,900 | Production in Natal, which at first promised! well, doe 
RE san aves tt teeeeeeeeeees 33,695,702 .... = sees aoe not flourish, chiefly owing to the high price of labour 
Continent of Earope 222.02!) 1,170,081 2222 Loanjoio 2232 argnnn2 | | he yield for the last 12 months for which we have are. 
Bombay La inipebberses eee 6.763 261 oe 1,417 vee 20,393.836 | 116-17, Was 1,747,056 Ibs. The annual consumption in th 
weal Gult ..: aoe aie ES 1,633,820 ee : _— reste ae ine { nion of South Africa is about 7 000,000 Ibs, so there is a 
Atrios eee ee ce ae 12-330.852 i 30,361,700 ves 2,457,476 | od market close at hand if sufficient tea c m be prod 
Straits Settioments -.. | '@1AAST ie, SaR8eT ull Santana | | be area under tea is about 3,900 acres, and it is estima 
Other places .......... cee 899280 205. 189,534 222 527,341 | that at least 15,000 acres of suitable land a a to 
———— —— —— —— Tea is grown in other parts of Africa, and ts repe 
tae 272,642,091 .... 342,318,193 .... 316,370,656 | , dela particulasty allan British East Africa. 


The quality of the 1918-19 crop was, on the whole, disap- In Mauritius production has not expanded much lately 
pointing, though there were some good autumnal teas | though demand has increased considerably. There . 
from Assam and Darjeeling, those from the latter district | good deal of land suitable for tea nlanting at present 
being decidedly above the average of recent years. As long | cultivated. Net 
as all tea had to be sold at a flat rate of 2s 8d a pound, The Persians show an increasing desire for tea * 
there was little incentive to turn out fine tea, so that many | only do they import, but they have taken to growing gt 
planters directed their efforts chiefly to producing quantity | If well managed, the industry should flourish. These &f 
rather than quality. Since control ceased there has been a | acres of virgin forest (the wood from which could be 
great demand among consumers for good tea, and planters | vantageously sold in the neighbouring Caspian ports) 
are again aiming at quality as well as quantity. where tea could be cultivated if the ground were deste 
Exports from Ceylon have fallen steadily during the last | There is a good rainfall, and labour is easily obtainad® 
four years, not because planters could not produce as much | Planters have not only a good home market, but are also 
tea as before, but because of the difficulty of obtaining | to Russia, where there is a great demand for ta, 
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LONDON 
JOINT GITY AND MIDLAND 
BANK LIMITED 


ESTABLISHED. 18 36 


Authorised Gapital £45,200,000 
Subscribed Capital £35,673,585 


Paid-up Capital. £8,417,335 
Reserve Fund £8 417,335 


DEPOSITS . £371,472,389 


Head Office: 
5 FHREADNEEDLE STREET, LONDON, E.C.z2. 
Telegraphic Address Telephone 
CIMIDHO, STOCK, LONDON LONDON WALL, 2481 


~~‘ + 


Overseas Branch: 


65% 60600LD BROAD STREET, LONDON, E.C.2. 
Telegraphic Address : 


Telephone : 
* CINNAFOREX, STOCK. LONDON 


LONDON WALL, 6533 


FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION 
UNDERTAKEN 


SPECIALLY ORGANISED FOR DEVELOPING BRITISH TRADE 
ABROAD 


OVER 1,450 OFFICES IN ENGLAND & WALES 


Belfast Banking Company Limited 


(Affiliated with the London Joint City and Midland Bank Limited) 
Head Office:—WARING STREET, BELFAST. 


OVER 100 OFFICES IN IRELAND. 
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through Batoum they can send their produce to all other 
parts of the world. = 

Tea is also grown in the Fiji 
Andaman Isles, and Indo-China. 

Turning to the question of consumption, we find that it 
is increasing throughout the world at a greater rate than 
production. 

In the United Kingdom it is difficult for wholesalers to 
satisfy demand. Apparently now that control has ceased, 
people are determined to make up for having been rationed 
by buying freely. The purchasing power of the nation has 
doubtiess increased, as although the price of tea is higher 
than before the war, the amount consumed is much greater. 

The following table gives the imports, according to 
Board of Trade returns, for the eight months of the cur- 
rent vear ending August 31st, compared with the corre- 
sponding period of 1914, the last pre-war return :— 


Isles, Jamaica, and 


1914. 1919. 

Lbs. Lbs. 
Imports of all teas 196,200 COO 289,800,000 
For home consumption 215,600,000 255,900,000 
Exports See aL aeeane dict ane 35,500,000 18,700,000 
Total bonded stock, August 31st $1,000,000 146,400,000 


It is quite impossible to say what is the consumption per 
head at the present moment, but there is no doubt that it 
has increased considerably since control was withdrawn. 

Increase in consumption is not confined to the United 
Kingdom or to the English-speaking countries. We find 
the same almost everywhere, in spite of enhanced prices. 
In France and Italy, which have never been tea-drinking 
countries to any extent, there is a marked increase in the 
amount taken. Germany has also developed a taste for 
tea, but we have no reliable figures as to consumption in 
that country. Prices are still high in most European 
countries. 

Canada is taking more tea than formerly. The 
Dominion believes in Imperial preference. The import 
duty is 3 cents less on British-grown tea sent direct from 
the country of production or purchased in bond in Great 
Britain than on non-British-grown tea. 

Whether owing to prohibition or to the efforts of the 
Indian Tea Cess Committee, or, as is very probable, to 
both, consumption in the United States shows a consider- 
able increase. A writer on the subject says that afternoon 
tea is becoming a social institution. In 1918 the imports 
were 151,000,000 Ibs, as against 103,000,000 Ibs in the pre- 
ceding 12 months and 115,000,000 Ibs in 1909, the year 
which had hitherto held the record. As has been frequently 
remarked, for many years the States imported almost en- 
tirely from China and Japan Of late years, however, 
much thas been taken from the British and Dutch East 
Indies. In 1916, out of 110,000,000 Ibs imported, 14,000,000 
Ibs came from India and Ceylon; in 1918, out of 151,000,000 
ibs imported, 45,000,000 Ibs was British-grown. When 
Great Britain placed an embargo on the import of foreign- 
grown tea, the Dutch growers had to find another market 
for their produce. They already had a footing in the 
United States, and were able to increase their exports to 
that country from a little over 5,000,000 Ibs in eight months 
of 1917 to 25,000,000 lbs in the corresponding period of 1918. 
The Dutch are doubtless reaping the fruit of the efforts of 
the Indian Tea Cess Committee to popularise tea in the 
States, and will continue to do so. 

Consumption in India continues to expand. If it were 
possible to obtain reliable figures, it would probably be 
shown that a very considerable increase has taken place. 
A statement was made in the House of Commons last 
April to the effect that consumption in India had doubled 
in the last five years, and that it was seven or eight times 
more than in 1905. Many native buyers now operate in 
the Calcutta Auction Room, proving that they are becoming 
interested in the trade themselves. The increase is chiefly 
due to the efforts of the Indian Tea Cess Committee, whose 
agents have done excellent work in the villages, in the 
Army, in factories, and in the towns. One of their most 
successful methods is establishing, or assisting natives to 
establish, tea-shops, where cups of hot tea can be bought 
at a very low price. The chief obstacle to getting the 
natives to drink tea is the difficulty of supplying it really 
good at a price within the purchasing power of the 
majority.—Brooke Bond and Co., Limited. 

The Board of Trade figures for the United Kingdom for 
the last three years are as follows :— 








1917. 1918. 1919. 

Imports— ; Lbs. Lbs. Lbs. 
British East Indies ........... + 148,909,751 372.813.818 .. 291,745,332 
OD peti. dua ete yosecccess 75,410,648 .. 88,661,324 .. 146,70657C 
na and other countries ...... 8,397,403 .. 1,587,053 .. 26,941,371 
Java and Netherlands .......... 8,101,626 .. 250 .. 35,732,729 
Other countries ............00.. ; 565,678 .. 11,313,598 
a 241,262,304 .. 4634 1,600 
Home consoraption —— 463,628,123 .. 510,439,600 
East Indies ........... . 463,708 .. 249,959,739 258,813,863 
SE the bscksucesvecde ewan T7401,339 .. . se 106-400,009 
I ee aos cd aunues 6,074,924 .. 823,547 .. 4,427,616 
Other countries ........... eoeee 16,868,795 .. 536,33 .. 18,824,046 
Total .............++++- 277,808,766 311,151,409 388,465,533 








1917. 1918. 1919. 

Quantity exported— Lbs. Lbs. Lbs. 
British East Indies ....... eccee 3,280,604 .. 451413 .. 12,869,995, 
CegleR ..cccsccsrcccseccccccescece 3,631,283 .. 222,529 .. 6326.7 
SEE ccccecessseoceecesoenesese 6,708,109 1,520,532 on TAs 
Other countries ...........+.05- 637,177 700 .. 21661 S06 
Ries vincesensssncee-0ue 14,307,173 2,195.26 .. 29,60;4% 
Stock ofall kinds at Dec. 3lst .... 37,400,000 .. 135 295,000 226, 584,090 

COFFEE. 


During i919 very many interesting and difficult questions 
have presented themselves to those engaged in the coffee 
trade. In the early months of the year the increased quan. 
tity of tea available for home use reacted adversely on the 
consumption of coffee in these islands. In the month of 
June an active export demand developed. The exports for 
the seven months, June to December, were very nearly equal 
to the shipments for the whole year 1914. No doubt the 
export demand was stimulated by the realisation of traders 
in practically all markets, that the adverse reports of 
quantity available from Brazil had not been exaggerated, 
and that only a very short crop could be expected from that 
country. 

Judging from experience in Ceylon and other eastern for. 
merly coffee-producing districts, it is reasonable to assume 
that the frost which attacked the Brazilian trees during 1918 
was probably no more severe than similar visitations in 
former years, but that the vitality of the trees was inferior, 
and consequently they were less liable to withstand the effects 
of the frost, so that traders would be well advised not to place 
too great hopes on Brazil as a factor in reducing the price 
of coffee to the consumer in the near future, particularly as 
it appears that much of the land upon which the trees were 
destroyed by the frost has been replanted with other produce 

Prices for all grades appreciated until they reached the 
highest point for the vear in August. No doubt much buy. 
ing both here and abroad had been conducted in anticipation 
of an active demand from the Central Empires (large con- 
sumers of the article in pre-war days). When, however, it 
was realised that adverse exchange conditions would make 
it impossible for those countries to pay for any large sup 
plies, a feeling of pessimism intervened, and at the same time 
that the statistical position indicated that supplies would in- 
evitably be inadequate to meet the world’s demands, prices 
began to fall. This fall was first apparent, and became 
much more acute in neutral markets than in London, pro- 
bably due to the fact that traders in neutral countries had 
operated more in the hope of an immediate resale to Cen- 
tral Powers than because of the strength of the world’s posi- 
tion. Disappointment in the near position caused them to 
lose sight of the long and intrinsically stronger view. The 
result was a weak and dull market during September to 
November, with only a very moderate improvement 0 
December. 

The following are based upon the papers issued by the 
Board of Trade made up from the Custom House returns for 
the whole of the United Kingdom :— 


1913. 1914. 1917. 1918. 1919. 
Cwts. Cwts. Cwts. Cwts Cwts 
a 846,000 .. 1,000,000 .. 547,000 .. 159,000 .. 1,065,000 


Quantity on which duty 

was paid for home con- 

sumption ..... na adheene 250,000 .. 
Quantity exported ...... 515,000 .. 
Delivered free of duty for 

use of H.M. Navy and 

Army and for stores of 11,000 

merchant vessels...... 6,000..  16,000.. 17,000.. 6500.. ‘I 


* Estimated. 


257,000 .. 422,000 .. 456,000 .. 
670,000 .. 114,000 .. W,000.. 


World’s visible supply on February 1, 1920 :— 


7,466,00 

Brazilian, including valorization coffee ..............seeeeeseeeeee . & 

Other kinds....... eee neabenbactsnnnesonnel 1,570.0 
9,044,000 


Estimated crop for five months :— 


Brazilian ...... 


Other kinds ....... EES LENE TI sie iieds - 2,000,000 


—_—_— 


Estimated consumption for five months based on deliveries {rom July 7135000 
to January ..... Pc ecenococcccccccecssoosesoececesoneseoses® coco 


Leaving a world’s visible supply on July 1, 1920, of ......++++-++* . 5908000 


—Extracted from circulars published by Messrs McMeekin 
and Co. 

World’s deliveries in November amounted to 1,617 
bags, as against 1,233,000 on November 1, 1918, 
1,336,000 in 1917. 

For the five months of the crop they aggregated 8, 109,08 
bags, as against 6,240,000 in 1918-19 and 6,043,000 bags 
1917-18, an increase of 1,869,000 or 29.9 per cent., and 
2,066,000 or 24.1 per cent respectively.— Wileman’s Br 
Review. 
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THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1919. 


Deputy-Chairman: J. W. BEAUMONT PEASE. 


HEAD OFFICE: 71, LOMBARD ST., EAC. 3. 


CAPITAL SUBSCRIBED (Dec., 1919) £58,878,400 
CAPITAL PAID UP do. 
RESERVE FUND do. 


9,420,544 
9,675,105 
325,938,436 
135,763,591 


DEPOSITS, &c. do. 
ADVANCES, &c. do. 





This Bank has over 1,400 Offices in England and 

Wales, as well as Agents and Correspondents 

throughout the British Empire and in Allied and 

Neutral Countries. It undertakes all departments 
of Colonial and Foreign Banking Business. 








Colonial & Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 


Affiliated Banks: 
THE NATIONAL BANK OF. SCOTLAND, LIMITED. 
Head Office: EDINBURGH. 
124 Offices in the principal Cities and places in Scotland. 


LONDON AND RIVER PLATE BANK, LIMITED. 
Head Office: 7, PRINCES STREET, E.C. 2. 
30 Offices in Argentina, Brazil, &c., Paris, New York and Lisbon. 


Auxiliary : 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 
OFFICES in LONDON (60, Lombard Street, E.C. 3), PARIS (3, Place de !l’Opéra), 
BIARRITZ, BORDEAUX, HAVRE, MARSEILLES, NICE; BRUSSELS, ANTWERP; COLOGNE; ZURICH. 


LLOYDS BANK 
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Imports, CoNSUMPTION, and STocKs. 




















Quantity. Value. 
1917. 1918. | 1919. | 1917. 1918, ; 1919. 
Imports of Coffee from- , | Cwts. | Cwts. Cwts. S.| « £ 
ERREIGD cnsececcrcscecsess 1,092; .. | 1915) 4368 .. | 10,5) 
Central America..........| 109,474 563, 192,771! 447,970, —1,550/1,201,029 
, F ccansbnnd estou 1,899) 1) 36,750} 8,850 4) 232,544 
weal) .ccesecsess veeeeee+| 307,605, 41,937) 357,307) 919,785) 142,571/1,800,425 
Other foreign countries ..| 15,477; 15,5£7! 174,015; 52,139 68,529) 925,2'8 
Brition In@ia ...0..-22.0 65,827 268; 115,603) 309,278, 1,600! 748,925 


British West India Islands} 9,524 60,950} 28,462) 35,891) 302,730) 164,415 
Other British Possessions) 36,557 40,048) 148,395) 139,489) 195,888 813,296 





Total imports . . 547,45£ 159,304) 1,055,218)1,917,750 712,872 5,896,110 
Home consumption ........} 421,869! 456,273, 315,47. ; ee 
Stocks in bond on Dee. 31 . .'1,142,000, 617,000 706,00:) 


COCOA. 


Lhe following table ol prices ior raw CcCoconu in Lond n 
Sives some idea as to how prices have increased in the 12 
Phese rates are all in steriing, and so some allow- 
ince must be made for the adverse rates of exchange against 
this country. France shows this more than we do. Her 
guotations at the end of January this year (when over 451 
went to the 4 sterling, which in its turn was only worth 
about 14s in America) were just double the number of frances 


nonths, 


given as the prices in 1919, and these in their turn were 
20f above the 1918 quotations. The loss in the value of her 
frane is making the French pay very high for their raw 
cocoa. Four columns of prices are given, including the one 
for mid-February of this vear, so as to carry the movements 


in values over as nearly a complete Vear as possible, 
CuRRENT Maximum Prices of Raw Cocoa in Lonpon on the 
UNDERMENTIONED Dates.—Prices per Cwt. in London. 


1920. 
January June. December. Feb. 14 
Controlled Open Market, but only 50% 


1919. Prices. to be exported. 

Growth 8 . > 8 
REIMEGRE cnccseccnees co 125 “ 130 1H" 
ae 85 ; 128 2° 129 - 131 
a ee 85 126 °e 129 131 
EE ‘nenensesenae ds 100 155 190 . 200° 
Arriba Guayaquil .... 90 2 1350 + 161 175 
Venezuela.... vase oe - 160 167/6 ; 
Superior Bahia ...... 85 125 é. 124 127 
Cameroons .......... 85 » 115 ” 112 + 116 
San Thomé ........ . 85 . 125 ‘ 121 125s 
RGURE  o66000s0000s00 65 ee 95 100 oe 116; 

For export. Top price for home use not given. | Estimated against 201s 
paid for tine bold Java. | Maracaibo has recently touched 250s for home us« 


3 Unreliable—probably higher. 


Coming to supplies, here again published figures are mis- 
leading, except to the old stagers who have followed the 
movements (and also the absence of movements through lack 
of tonnage) right through the war. No published table can 
say exactly what the world produced in tuig, and it is ex- 
tremely doubtful whether even those for 1g18 are satisfac- 
torily correct. Careful and experienced trade statisticians 
estimated that in 1918 the world consumed more cocoa than 
it produced, viz., consumption for the whole world, 289,000 
tons; production, 281,000 tons. Not a great difference, 
maybe, but still, if these figures can be taken as a correct 
and reliable basis for 1919, they merit attention on all sides, 
as probably the increase in consumption over production 
stood higher at the end of i919 than those S,ooo tons dif- 
ference at the end of 1918, 

This theory is open to criticism, because it will at once be 
said that in 1918 the war was on, and production was hin- 
dered through men being at war or through estate supplies 
being heid up. On the other hand, consumption, critics will 
continue, Was artificially increased on account of the many 
orders from various Governments for cocoa and chocolates 
for the troops, in addition to the huge demand--in the aggre- 
gate—from private people in all parts of the world, for cocaa 
products to send to the front. Against these plausible 
reasons, however, stand out two cold facts, viz., the steady 
increase in the American and English deliveries for con- 
sumpiion during 1919 over its predecessors, and the ability 
of Central Europe to come in now as a buver just when the 
world generally, and England and America in particular, 
free from the immediate stress of the war. are able and 
willing to spend money freely, thanks to the higher wages 
being paid and to the artificial prosperity that has been and 
still is in the air. For these reasons, the war increase in the 
former world’s demand for cocoa and chocolate has not only 
so far been maintained, but it seems likely to gather strength 
as times goes on until Germany is at her full again, and (a 
poor, but definite second) so long as America remains 
“a , 9% 6 " . we ~o> “awe afar » ee . ‘i 
te ore — rance wave affects the English demand 

Coming to statistics of consumption, there are only two 
countries worth troubling about, ourselves and America. 
Look across the Continent of Europe, and see if this is not 
correct. France, Holland, Switzerland, each of these three 
have had their figures cramped, pinched almost to extinction 
at one time, and then unduly inflated. International polities 
and internal transport congestion have misshapened their 


\Feb. 2]. 


i 
trade, so that, even if the figures were obtainable, which they 
are not, they can be of no use as a guide. ' 

The only point that remains to be considered js whether 
and to what extent America’s hugely increased demand for 
raw cocoa since 1914 will last. Here are her figures (George 
C. Lee and Co.'s figures) :— 

Raw Cocoa Imports in U.S.A 





Consumpti 
Jan.-Dee. Bags. = ” 

Pind: bcsdédnk as bbbeates sehsnedon +» 1,062,727 .... $79,101 
MS esipcettndsu songhecseounsneeee sch 1,441,517 .... 1,192,922 
eae ae ae .. 1,567,484 .... 1.384°769 
ST iit sduc becdheuina beech ateaaed 2,490,237 2,276,111 
SUED unacsesveseses ccccccccccccccess Sy SOSTOe ooee 8,192 805 
2,655,402 .... 2,570,382 
Average ....... 1,908,520 1,754,298 


Has America during these years been enjoying a passing 
prosperity in having to supply European orders as well as 
her own? Ii so, will her present increased population, 
vastly increased wealth, and latterly the temperance move. 
ment, make up to her this European demand that she loses 
with the coming of peace? The general opinion is that thes 
causes will enable America to maintain this wonderful ip. 
crease in her demands upon the cocoa (and sugar) producing 
world, especially if the temperance wave settles upon her 
for good. If this turns out to be true, producers are in 
for a good time, especially if England and Europe do as 
well in proportion. And why should they not: 

Here are the Board of Trade figures (in tons), showing the 
landings and deliveries of raw cocoa for consumption into 


the United Kingdom for these same six vears—1914-1919: 
Delivered 
for Home 
Landed Consumption 
January December. Tons Tons, 
i914 ee eae eae ey 41,746 28.5% 
SD. cea pwehin $a canbaonieeeenaienel o ee. 66,574 
1916 abncn vatbwabe ‘ : 88,258 38,187 
aa pane seen -- 57,908 . 49,979 
1918 : om ; (anatase sunaceses ee 61,253 
ae ss becnnneen iemed - 313,467 64,613 


fhe romance of the cocoa-producing world, viz., the Gol 
Coast Colony, exported, it is said, 175,000 tons of cocoa last 
year, of which about 75,000 went to America. Her exports 
in 1918 were cut down to 66,000 tons, Owing to war con- 
Take the two years together, however, and say 
that the Gold Coast is now exportuny 120,000 tons of cocoa 
a year, as againsi 50,000 tons in 1y13; then ask cocva 
scientists and experts to tell you why other centres cannot do 
as well, 

Against the above figures for the United Kingdom, America 
in 1910 imported’ 2,655.402 bags of all growths (including 
1,209,312 Acera kind, 557,135 Bahia, 204,805 Guayaquil, 
93,307 Caracas, and 121,516 Trinidads). Against this quan- 
tity, 206,907 bags were exported, and 2,570,352 taken into 
home consumption (1m luding 1,105,071 Accra kinds, 512,50! 
Bahias, 317,794 Guayaquils, 130,242 Caracas, and 117,092 
lrinidads). In i910, America’s total imports amounted te 
only 681,189 bags, against 237,692 at the end of last centur\ 
(1900). It can well be asked, therefore, how supply and 
demand will stand 20 vears ahead, both for cocoa and sugar 
(for sugar you must have, whether with cocoa, i.¢., choco 
late, to eat or as a beverage), when this one giant consumer 
has shown such an increase in 19 vears. ‘This is the great 
lesson to be considered, pondered over, and mastered (bi 
seeing that arrangements are made to avoid any stinting of 
supplies through inadequate production), both by producers 
and consumers, as the outcome of the world’s cocoa traffic 
during the first vear (1919) following the granting of the 
armistice. 


ditions, 


Imports, CONSUMPTION, and SrTocks. 














Quantity. Value. 
cane | teem 8 aan. 9917. 1918. | 1919. 
| | | ee 
Raw Cocoa— Cwts. | Cwts. | Cwts. £ £ | 
Imports...... ..| 1,158,16¢] 847,84C) 2,272,95°/5568.84 3,039,570 9,296,808 
Home consumption 99,582! 1,225.57) 1,292,265) .. “* oe 
Re-exports ............ nee 11679] '552,02)| 312,472! 41,597/2,685810 
Stocks ................| 890,000} 486,00, 901000 .. ° 
Cocoa or Chocolate Pre-| | 
pared— : 
Ea | 329,026) 42,241] 209.252 959.6 351,100 
Re-exports ............ 6.570 45) 25,17°| 50,65 cll 1 


SUGAR. = 
The following is extracted from Messrs William Conn 
and Co.’s annual review of the sugar trade for 1919 Sa 
Royal Commission on Sugar Supply have continued . 
control of the market during the entire year, $0 == 
domestic consumption was concerned. Early 1 Januar’ 
they raised the weekly domestic ration per head cS 
ounces, which was the rate during 1915, to 12 OUNCES, in 
which it has continued until October 31st. Having 
view the gradual relaxing of their control of the mark 
the Commission early in the vear authorised the im a 
tion by private traders of low-grade sugars for oer) 
turing purposes only, and in March this privilege a 
tended to-any sugars, but under licence, and under 
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portant announcement of a preference of one-sixth of the 
duty being allowed to all Empire-grown sugars. This re 
ference was to take effect from September Ist. At the pre. 
sent scale of duty it amounts to about 43 34 per ewt, , 

It is from Cuba that the British refiners have obtained 
their principal supplies during the past year. This Won. 
derful island has increased its crop from 2,400,000 tons in 
igi4g to one now estimated at 4,500,000 tons, and com. 
petent authorities maintain that it is probably capable of 


restriction as to distribution. These opportunities for out- 


side business were largely availed of. In May the market 
ll 


ED 





was thrown open to private traders for business in a 
descriptions of sugar, but for manufacturing purposes only, | 
and also for export. This led to a large demand, not only 
from home manufacturers, but also from Continental 
buyers, whose stocks of sugar had been well-nigh ex- 





‘ 


realised that 





. } ‘ " , - as . 
hausted, the n. h ren: een be producing 5,000, oOo tons, if the world’s consumption re. 
quired such an increase, and if sutticient labour Were 
orders, coming ft ; obtainable. When it is considered that in 1914 the value 
filled by available sugar, and then only at advancing prices. | of Cuban sugar was about tos, f.o.b., and that it ig poy 


coe 
1 «th , 
This scarcity arose from the immense deficiency of the | realising about 5os, f.o.b., some idea can be formed of the 
| 
i 
| 
} 
| 


te ; 
demand was rapidly outstripping supply, and that buying 


f +4 14 onl } nares I. 
romni alh QGUarcers, couid only Vv Pall Cidia) 


stream of wealth which now flows into that island from the 
proceeds of its sugar estates. It is somewhat remarkable 
that the indigenous and colonial crops of America have 
made no increase during the past five years, notwithstanding 
the bounty of 5s od per cwt. which they enjoy, from their 
being exempt from payment of duty, and yet permitted to 
sell at the equivalent of a duty-paid price. These crops of 
sumption was increasing all over the world, and in many | Louisiana, Texas, Porto Rico, Hawaii, the Virgin Islands 
| and the Philippines, which in 1914 produced 1,339,500 tons, 

| have only this year yielded 1,364,927 tons. Java in mid. 
|} summer of 1915 Was reaping a crop Of 1,750,000 tons, but 

| shipment was not at the time available, from the entire 

absence of freight. In consequence, a period of deep de- 

declined, and was not more than sufficient for their own | pression was experienced, when forced sales were made at 
| 

| 


Continental beetroot crops as compared with pre-war years. | 
In 1913-14 these crops amounted to §,500,000 tons, against 
the present crop of 3,700,000 tons, and this deficiency of | 
4,800,000 tons was only reduced by surplus cane crops 0! 
2,200,000 tons. Not only was there, therefore, a deficiency 


of 2,600,000 tons as compared with pre-war years, but con- | 


quarters, more especially on the Continent, quite a sugar 
famine was being experienced. 

There was no relief to be had in Eastern markets, where | 
production in British India and elsewhere had severely 


about 8s per ewt, f.o.b. At this point the Dutch Gover. 
| ment intervened, and fixed a minimum export price, and, to 
| prevent further loss, compelk d the reduction of the follow. 
| ing 1919 crop to 1,300,000 tons. With the return of shipping 
facilities, this depression rapidly disappeared, and the island 
| has since participated in the full tide of returning pros 
ultimate yield of} perity, with a large crop again in . This has been 
4,000,000 tons. The entire Cuban crop had onal actively competed for, especially vy Eastern markets, at 
secured by the American Equalisation Board in Novem- | Prices obtainable “ about 758 per oor, f.o.b. Peru has 
ber, 1918 just after the Armistice had been signed reaped a surplus crop during the year Of 100,000 tons as 
: : : , ’| compared with 1914, and with its irrigation works now in 
at the equivalent of 25s 1ojd, f.o.b., and by arrangement, progress expects further increase. Formosa has made te 
one-third of the crop, or about 1,400,000 tons, was assigned | markable progress since 1914, its present crop having been 
to the British Royal Commission for distribution between | 415,000 tons, against 161,000 tons then. The present re. 
Britain, France, and Italy. The Royal Commission, | munerative prices being enjoyed by planters of cane sugars 
realising the necessity of an increased supply of refined | '" all parts of the world have enabled them not only to en- 
re > Baeeeme.. ennal ‘ sla +. | large their estates, but also to equip them with machinery 
sugars for Europe, consigned about 500,000 tons of their ie : a +i 
na a . a eae ., | Of the most up-to-date description, and to provide them with 
Cuban purchase to America, to be refined there on toll, such the enginering shops of both Britain and America 
and thereafter to be exported to Europe. These operations] are now fully employed. 
gave ample employment to the American refineries, and The Continental beetroot crops have been extremely dis 
enabled them to work for some time to their full capacity | appointing. They were estimated to yield 3,400,000 tons 


supply, and it was only from the West, and more especially 
5 - —t5 “O11! 
rom Cuba, that any surplus production could  b 


tained. Fortunately the Cuban crop, which = in 
1913-14 had only yielded 2,400,000 tons, was estimated 
this vear to yield 3,600,000 tons, but it proved much 


more abundant, and gave = an 


of 100,000 tons per week. | against 3,650,000 tons last season, but may not reach even 
Demand having overtaken supply, it was naturally to be | 3:000,000 tons. It was thought the German beetroot crop 


should have produced 1,300,000 tons of sugar, but from fiscal 
difficulties, unfavourable weather, and a short coal supp), 
the result may only be from 600,000 tons to 750,000 tons. 
The new Republic of Czecho-Slovakia, which now includes 
So per cent. of the fabriques and refineries formerly belong 
ing to Austria, and of which full particulars are given @ 
the excellent Year-book published by the Journal as 
Fabricants de Sucre, has also experienced unfavourable 
weather, with fields blocked with snow, with many 100s 
remaining uncovered in the fields, and many others sti! 
in the ground, and the ultimate yield may not reach §50,0 
tons. France is understood to have secured 100,000 tons © 
this sugar. The French crop may not exceed 150,000 toms 
the produce of 53 fabriques left intact; there were 217” 


expected that this would be followed by advancing values. 
The Government limit for granulated for domestic con- 
sumption was maintained all the year till October 31st at 
57s od per cwt, duty paid, but for all free sugars large 
advances were obtained. In May the quotations for white 
Java, white Mauritius, and American granulated were at 
the equivalent of 71s per ewt, duty paid, while at Octo- 
ber 31st they commanded 113s to 118s on similar terms. 
British West India crystals had also advanced from 62s 6d 
in May to 98s, duty paid, in October, and all other descrip- 
tions in equal proportion. Only on one former occasion 
had higher prices been paid for sugar, namely, during the 
Napoleonic wars in 1814, and on reference to the trade 


reports of this firm for that year, it was found that good iin tl ‘od before her 
muscovado sugars were then quoted at 134s to 136s, duty operation in 1914. It may be a lengthened perio 


° ° : ime, 
paid (the duty being 30s, against 25s 8d now). These were raenee peniquees ee be sestared. = > a 
ii dears eden. aitaiion fen ar ao the Continent is experiencing great scarcity OF sugaty © 
\ PI m the West were often inter- nt oun tiem nar matiel he al able it is gratefull 
rupted, and markets were in consequence unsettled. After |». " SY" Se ee ‘d The Unite 
Waterloo, when navigation was again rendered safe, a eh, - 2 Si Dat Sn See, 
rapid decline was recorded of 30s per cwt from the above aes Senieens eaape ne pene 1 ae front untavee? 
abnormal prices. On October 31st, when the starved con-| ¥“™ originally estimated at 855,000 tons, wet = they ™m* 
dition of the market was realised, permission to import able whether and other adverse circumstances, Me) 
free sugars was withdrawn, and imports of such sugars not even produce 800,000 tons. sng the 
after December 27th were prohibited. It was, however The consumption of the United Kingdom oo 
arranged that the importation of sugars contracted for | Past year has been 1,540,648 tons, against 1,100,000 “pain 
before October 31st would be permitted, under special | 19!8- This increase was due to the ration per ~ and 
licence, but all further importations by private traders have been raised for the greater part of the year to 12 —, 
for the present been forbidden. By command of the Food | t© the free import of sugar having been allowed for sum? 
Controller, the weekly ration was then also reduced to | facturing purposes from May till October. The Cr 
8 ounces per head per week, and the limit for granulated | ton for 1920 has been fixed by the Food Contro 
for domestic consumption was raised 1d per Ib, making the | 1,100,000 tons, which allows for 600,000 tons — f 
price 66s per ewt, duty paid. Intimation was also made | tioned for the rationing of 8 ounces per head per ¥ tons 
that during 1920 imports would be reduced by s00,000 | domestic consumption, and for the remaining 500,00 a 
tons, as compared with the present year, authorising an| being available for all other purposes. The worlts 
import for 1920 of only about 1,100,000 tons. production for the coming year does not, meantime, vat bot 
The Royal Commission have decided to continue contro! | 4 more liberal distribution, but it may be foun a 
of the British market for another year, or until such time | Cuba and Java will prove much more productive i 
as freight #nd exchange became more normal, and the | figure given in the accompanying table. the bet 
value of sugar comes within a more manageable compass. The following tables give the latest estimates of those ¢ 4 
zane Budget of the Chancellor of the Exchequer in April | and cane crops for the present year, compared witned d 
ade no change in the sugar duties, but it made the im-: the three previous years, along with the stocks 
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THE KUHARA MINING CO., LTD. 


(INCORPORATED IN JAPAN). 


PRODUCERS & EXPORTERS 
METALS & MiNERALS. 


CAPITAL - - - 
Head Office: 





Yen 75,000,000. 
OSAKA, JAPAN. 


LATEST ANNUAL PRODUCTION. 


3,169,000 ounces of SILVER. 32,000 tons of ELECTROLYTIC 
3,600 tons of SPELTER. 2,500 tons of SULPHATE OF COPPER. 


TE KUHARA TRADING CO., Ltd. 


(INCORPORATED IN JAPAN.) 


162,000 ounces of GOLD. 
COPPER. 





IMPORTERS AND EXPORTERS, 
COMMISSION AGENTS 
AND SHIPPING BUSINESS. 


CAPITAL - - - Yen 10,000,000. 
Head Office: OSAKA, JAPAN. 


Sole Agents of the KUHARA MINING COMPANY LTD. 


BRANCHES AND AGENCIES. 
LONDON: 1, SATO, 60, MARK LANE, E.C.3. Telephone: Avenue 925. 


Tokio, Osaka, Yokohama, New York, San Francisco, Seattle, Paris, Lyons, Marseilles, Rome, 
Milan, Genoa, Berne, Hamburg, Port Said, Alexandria, Bombay, Calcutta, Colombo, Singapore, 

awao, Batavia, Soerabaya, Saigon, Bankok, Hongkong, Shanghai, Tsinnan, Tientsin, Dairen, 
Mukden, Hankow, Vladivostock, Buenos Aires. 
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August 31st, and constitute the supp 


campaign :— 


Beetroot Crovs, with EF 


STIMATES 


1916-17. 1917-18. 

Tons. Tons. 

GoOrmaRy......2.ccces 1,451 000 1,591,061 
Czech-Siovakia-Austria 940,000 668,250 
— ee ee 184,191 200,265 
ee ee ere 135031 131,000 
eS ea 269.180 199,245 
ROE <cosces 1,315,595 1,028,585 
Other countries 562,340 478,955 
DOE. ..sscanennnse 4,856,357 4,247,406 


<E.—Per Messrs WILLETT and 


YorK 
1916-17. 1917-18. 1918-19. 1919-20 
Tone. Tons. Tons Tons. | 
United States—Louisiana& Texas 277,5°9 .. 219,508 .. 255,927... 1BR,000 | 
ND chs oho 41040ssunteoes 448,567 .. 405,173 .. 375,000 .. 400,000 | 
Hawaiian Islands .............. 579,302... 515,035 .. 53 ,000.. 560,000 | 
Virgin Ialamds.....cscccccsecess Tene 0s 5,400 .. 9000 .. 12,000 
ie... acastid bkeiebansnaaseane 3,023,720 .. 3,446,083 .. 3,971,776 .. 4,300,000 
British West Indies—Trinidad .. 70,891 .. 45255 .. 47,850 .. 65,000 | 
i «.W6t0ntsebensens e200 55,000 .. 65.28 .. 80,000 .. 70,000 | 
DO. .cenineeecnchhveunes ; 28,000 .. 34,300 .. $0,000 .. 50,000 
.. ccnebenseeenesenoneeen 12,000 .. 9,409 .. 10,000 .. 12,000 
ee — 12,000 .. 8.846 .. 9.300 .. 11,000 
Other Islands .... be abeanse 6,000 .. 16,744 30,020 10,00. | 
French W.I.—Martinique....... 40,000 .. 20,831 .. 30,000 30,000 | 
Guadeloupe .. bow - 36,10 .. 28,000 .. 25,000 _. 25,000 | 
S: Domingo and Haiti... wees 130371 .. 127,322 .. 161,t03 185,000 
1 0 : binbsebine oe ss 56,000 .. 40.000 .. 60,009 .. 85,000 | 
ral Amer'ca ...... 25,000 .. 25,000 .. 50 000 20,000 | 
South America —Demerara 101,60 .. 114,007 .. 93902 .. 100,000 | 
IEE, o.oo vnsecuseeeees i 15,000 .. a 96 8.000 12,000 | 
NG a cc ncunvnnevanas wen 15,000 .. 15,000 .. 15,002 .. 18,000 | 
DE. ‘Mixwivacebeadekbabane £000 .. 8.000 .. 7,000 .. 7,000 | 
Peru SUID! 250,000 17 265,000 °: 280,000 .. 250,000 | 
REE «0 605:000 98000 ‘ 84,069 .. 87.699 .. L2O,268 .. 250.000 | 
srazil. bt ih Ree SEeS aenint 300,000 .. 148,958 .. 260,000... 175,000 | 
British India . 5ossec0 2,728,000 .. 3,?11,000 .. 2,337,000 .. 2,800,000 | 
ih: bescks iia ica . 196.174 .. 1,778,345 .. 1,799,408 .. 1,335.763 
Formosa and Japan... . 436026 .. 397.618 .. 415,678 .. 300,000 | 
Philippine Islands 210,000 .. 216,260 .. 192,000 .. 225.000 | 
i ean 101.832 .. 72,450 .. 82,005 .. 90,000 
Mauritius .. reese | 209.169 .. 225.466... 252,772 .. 212,000 | 
OO ee “are ‘ 45,000 .. £0,000 .. 50,000 .. 50,000 
patel ...< eheskbbasebas ..-- 124,504... 106.250... 144,000 150,000 
Mozambique . ane osenkens 55,000 .. 50.000 .. £0,000 .. 90,000 | 
DE vince eeseseensaecas a 6,000 .. 7.039 .. 6,618 .. 6,008 
Australia .... is 192831 .. 325,900 .. 226,000 
Fiji Islands. 100,000 .. 70,800 80,000 .. 60,100 | 
a 11,370,442 ..12.278,720 ..11,998 106 ..12,358,763 
Phe world’s supplies of beet and cane, as estimate Me 


together with stocks carri 


stand as follows: 


1916-17 


untries car Tons, 


st K im statistical « 


iover on Angust 31st *1,100,000 
turopean beetroot crops .. 

’ ican beetroot crops ... » 

Car rops 11,'70,442 


d over at Au 


4,856.337 . 
747 077 .. 
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ly for the current 


1 
i 
j 
| 





for 1919-20, 

1918-19. 1919-2C. | 
Tons. Tons. | 

1,411,900 950,000 | 
700,000 6£0,(00 | 
110,096 150,000 | 
75,000 125,000 
173,436 250,000 
700,000 30,000 | 
483,000 525.000 | 

3,658,452 3,(.00,000 


Gray's Crrcunar, dated New 


. 1917 


Ton 


4,427, 
694, 
12,278,720 ..11,998,1C6 . .12,353,765 





gust 31st, will there- 


18 1918-19, 1919-20. 
S. Tons. Tons. 


. .*1,000,000 ..*1,500,000 ..*1,0 0,000 
406 .. 3,658,432 .. 3,000.0 0 | 


117 .. 697.192 .. 820,000 


: been contracted 
<i above 


The following tabic is 


* Estimate, in a 


18,073,856 . 18,220,243 ..17,853,730 


mtinental statistics, 


intended to 


1 » 
show how 


these supplies has been consumed during the 


17,178.763 


much of 


vears, and will enable a rough idea to 
lative position of the world’s supply an 
of the year sugar year on August 31, 1 

1916-17. 19]7-18 
Visible supplics on Aug, 3l, Tons Pons. 


1917, 1918, and 1919 .... 
Producti 


Deduct visible supplies on 18,073,856 
31,1917, 1918, & 1919 
lotal consumption for 


yearendingAug.3lst 17,075.856 


*1,100,000 .. 
nofbeetand cane 34,975,455 .. 


1,000,000 .. 


16,720,243 .. 
i 


*1,0.0,000 .. 
17, '20,2435 .. 16,553,730 


"1,500,000 . . 


past thre 


be formed of the re- 


d demand tll the end 


1918-19, 13-20 
Tons. Tons 
*1,500,000 .. *1,000,000 


. 16,178, 65 


- 17,853,730 .. 17,178,753 
1,000,000 .. s 


16,855,730 .. 


* MNstimate, in absence of reliable Continental statistics 


The following table will giv 


sumption of sugar in Great 
years ; 


Meltings of raw sugar, by the brokers’ 
circulars, in London, Liverpool 
Se eee so dat 

Probable consumption of foreign refined, 
West India, &c 


Less refined, of home manufacture 
exported 


Consumption of United Kingdom 





an ide 


Britain dur 


1917, 


I ou 
920,000 
500,000 


1,200,000 


i,100 


1,214,903 
The home consumption of the Clyde 
live years has been as follows: 


‘a of the total con- 


ing the past thre: 


1918. 1919 

Tons Tons. 
936,425 1 013,645 
175,000 437,000 


eee 2,121,425 





. 3,111,925 1.540.648 


norts, du ing the past 


Mecrines of Sugar in Chype Revixeries 


| | 
West Mauri- | 
India tius. 








iCuba andi 
Brazil Porto 
| Rico. | root. 


Reet- 


i ‘ ! 
Surinam | 


| Java, jand Uther) Tota’. 





| lor. 
i i ; 

enn acemiid anmieinennppnimiaiiaaiite TE ecmaidunitid a sentinel nisaniiiippenttal tepid 
Tons. | Tons. | Tons. | Tons. Tons. | Tors. | Tons. | Tons. 

1915 ee rs 18,598 2,453 | 86,559 | 102699 | 19,120 | 229,6-9 
1916... 4,800} 9,460 | 138,302 | 390,835 | 18,115 | 221,512 
i917. 8,474 x 3,040 | 157,238 -» | €0,979 | 7,454 | 257,185 
1918....; 34870 e 1,501 155,539 1,600 | 31,685 11,375 | 236 521 
1919 || 15.989 | 2.557! 216,767] .. | 16487| — 75327 | 259.442 
increase in m« tings of raw sugar in 1919, 2‘,121 tons. ites 

Clyde Refined.—The number of refineries at work 


in Greenock during the year has 
Brewers’ Sugar Company, Limited, in addition. Through- 


out the year melting has 


been « 


been five, with the 


‘arried on at their 


. 1,540,648 | 






rp 

| Feb. 21, 
in 
full capacity, with the exception of the last two weeks 


when there was a reduction of 20 per cent., ow} 


/ to a temporary scarcity of raw material, and this re. 


ction is expected to continue till the end of January 
The meltings have been entirely of cane sugar, the output 
for the year having been 259,642 tons, an increase of 23,121 
tons over the previous year. The market has remained 
under Government control all the year. Prices opened a 
558 6d for yellows, and 57s gd tor granulated and crystals 
which continued the limit till November 3rd, when they were 
raised to 63s 6d for vellows, and 66s for granulated and 
crystals, all duty paid, less 1} per cent. discount. In May 
vellows below No. 17 Dutch standard were free for sale for 
manufacturing purposes only, and recently the standard was 
lowered from No. 17 to No. 11, restricting considerably the 
‘‘ free ’’ sugars, and increasing the supply of yellow sugar 
available for delivery against voucher. Refiners have 
found a ready sale for their ** free "’ sugars at prices much 
higher than those under control. 

Foreign Refined.—-Considerable quantities of white Java, 
white Mauritius, and Canadian and American granulated 
have been imported by the Royal Commission, and allocated 
to the grocery trade and to manufacturers. Up to 
November 3rd the price was 57s 9d per ewt, less i} per 
cent, discount, duty paid, ex quay or warehouse, and singe 
that date it has been 66s. In May permission was given t 
manufacturers to import sugar free from Government con. 
trol. The prices then paid were 4os to 41s 6d., c.i.f., for 
white Mauritius and Java, from which there was a stead 
advance till the end of October, when the quotations were 
about Jos to 71s On October 31st an Order was issued 
prohibiting the delivery in this country, except under the 


authority of the 
after December 27th. Immediately there wos a rush of buy. 
ing by manufacturers of all sugars available for arrival 
before that date, and prices advanced to Ss5s 64d, c.i.f., for 
Java atloat, while landed parcels commanded substantial pre- 


114s to 115s, duty paid, having been obtained for 


Food Controller, of any sugars arriving 


HUTS 


275,00 |; white Mauritius and white Java, and 1iss for American and 


Duich granulated. A considerable quantity of American 

sranulated for arrival in the early months of next vear had 
for by manufacturers, which will be 

| admitted under licence, provided purchase was made before 

October 31st. 

| Molasses, American Treacle, and Syrup.—There have been 

| considerable fluctuations in prices during the year. In 






THE 


CANADA LIk 


ASSURANCE COMPANY 


is the oldest Life Office of the Empire from 
beyond the seas. It was founded in 1847 and 
how possesses Assets ot £13,000,000, thus 
being one of the largest Life Offices in the 
Empire. 


| s financial position is unusually strong. and 
; . 
is under the strictest Government supervision. 


Its Policy Contract, with Guaranteed Loan 
and Surrender Values, is the most liberal m 
the Life Assurance market. and its Bonuses 
to Policyholders have not been surpassed. 


The Company has enjoyed the almost unique 
experience of increasing i's bonuses since the 
war commenced, and with the return of normal 
times its profit-earning power must be cnor- 
mously strengthened, and be greatly in excess 
of anything previously experienced. 


| At the end of last year the Company carried 
forward over £1,500,000 of undivided surplus. 


The Company also transacts annuity business 
on the most tavourable terms. 


APPLICATIONS FOR DISTRICT AGENCIES 


| 
| 
| 
| 
| 


| are invited from Gentlemen in a position to 
| influence a moderate volume of new business 
| annually, 


Reply to MANAGER, Canada Life Office, Canada 7 
Building, King Street, Cheapside, Lon¢on, EC. 
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January the quotations were about 52s per cwt, duty paid 


’ 
for groce : as 
ind in February the Royal Commission on the sugar supply 
reduced the prices to 20s Sd and gs respectively. Govern- 


| 
} 
| 


ry purposes, on the spot, and 4os for cattle feeding, | 


ment control was withdrawn in August, giving importers | 
ind refiners permission to sell in the open market, and at | 


the close quotations are 26s per cwt., duty paid, for grocery, 


and igs for cattle feeding. The scarcity of sugar of late in | 


the United States, and the consequent demand for treacle 


wd syrup there, has for the present rendered business im- | 


possible . , oes 
have been 16s, c.if., for treacle, and 60s, c.i.f., for golden 
syrup. The total import of molasses and treacle to the 
lt nited Kingdom, according to the Board of Trade returns, 
for the eleven months to November 30th, has been 112,442 
tons, against 60,521 tons in 1918, and 132,392 tons in 1917. 


FROZEN MEAT TRADP. 


Owing to the difficulty of obtaining statistics, Messrs 
Win. Weddell and Co. have not vet their 
review of the frozen meat trade. The following table, 
which shows the imports of frozen and chilled meat for the 


issued annual 


last three years, has been compiled from the Board of Trade 
returns. In order to arrive at the net amount imported, the 


mount re-exported would, of course, have to be deducted : -- 





























| ! i } 

| 1916 1917. | 1918 | 1919. 

Beef (chilled and frozen) ewts. Cwts. Cwts. Cwts. 
SE aiehknnine See eedee RES 930,207 602,323 | 3,583,549 856.170 
le ode ais Ss oe 201,916 | 171912! 186,411 307,284 
ee cee a ide 4,037,698 | 1,598.030 | 1,852,807)| 3,742,914 
Australia ........ epeaaeuecieae 765,293} 1,107,704}  547,660| 622,307 
New Zealand ........ paelaeases j 875,086 | 760,094 388,382 | 424,735 
Other countries .............. 241,595 | 386,582 866,016 412,206 
cnn] ene een fe ann spot al 
ile ila 7,051,995 | 6,125,603| 7,588,784 | 6,492.12) 

Mutton ‘frozen)- i } 

SEE eres peers 20,° 34 29,473 57,356 | 117,457 
ED. ns dcheuskabexcames 768,259 470,826 707,250 | 974,848 
ie ceed 261,352}  496,'24 26,163} — 758,579 
New Zealand ... .eeees| 2,287,961} 1,235,275! 1,234,005 1,999,444 
Other countries................ 282,251} 310,748 61,374} 224,628 
Total (mutton) ............ 3,620,637 | 2,569,0°S | 2,086,148} 4,074,956 
Pork (frozen), all sources ........ 292,522 161 427 99,654 136.189 
Rabbits (frozen), all sources ....| 646,389 321.814 516,542 271.339 
Unennmerated, all sources ...... 693,189 | 660,338 690,620! 1,121,880 


The latest nominal quotations from America | 























TOBACCO. 
Imports and Rr-Exporrs of Topacco. 
Quantity. Value. 
1917, ; 1918. , 1919. | 1917. , 1918. ; 1919. 
a ————_|—_____ —_____ |__| aaa 
ImporTs— Lbs. Lbs. 2. eon ee 
Unmanufactured .. | 46,545,001 171,639,3'3'358,728,709;3,000,314 | 15,684,275 39354962 
Manufactured and| { 
GUE 0 cc csieces. | 2,837,322; 5,831,807) 8,146,702 925,640) 2,595,399/3,346,529 
Total..........| 49,380,323/177,471,120/336,875,418 3,923,954/18,242,807 42701491 
Rx- Exports — ——_ | HI sepaidilacataaatie cd 
Unmanufactured ..! 2,184.131' 210,976) 9,407,011! 175,402) —_10,173/1,088,645 
Manufactured and | | 
__snuff ...-....+:+-| 339,267) _ 181,476 735,493 61,360 _41,423/_347,429 
RUBBER. 


The following is taken from Messrs S. Figgis and Co.’s 


aunual review of india-rubber market for 191g :-— 
PLANTATION RUBBER grown in CryLon, Brivisu Mataya (Federa- 


ted States, Perak, Malacca, Johore, Straits), Sumarra, Java, 
InpiA, Borweo, &c. 


; 1918. 











1915. 1916. | 1917 ' 1919. 

| Tons Tons. | Tons. | ‘Tons. Tons. 

Exported from Ceylon (and India) . | 20,600 | 23,500 25,00 | 23,000! 40,000 
ne » Mataya,&c. ...... | 72,800, | 102,000 | 145,000 | 124,000 | 221,000 
ar 93,400 | 125,500") 171,(0..*| 157.000") 261,000" 


* Direct Dutch shipments not included- probably not less than 45,000 tons. 


ihe supply from Brazil remains steady. The total receipts, 
including Amazonas, Bolivia, Peru, &c., were : 
1913. 1914. 1915, 1916. 1917. 1918 1919. 
Tons. Tons. Tons. Tons. Tons. Tons. Tons. 
39,000 37,000 37,500 36,500 39,350 24 350 34,300 
The feature of 191g has been enormous supply and demand, 


especially since June. Phe output for 1918 has, as we antici- 
pated, been followed by a great increase for ‘*1g1g. ‘The 
much greater inclination to sell forward, which we urged 
previously, has greatly helped the market, and big stocks 
do not frighten us. In June the much larger supplies in 
prospect induced a decline to 1s 8d for standard crépe and 


is 7d for ribbed smoked sheet. Then very considerable 
‘large sales were effected, and prices gradually advanced, 


helped by a good amount of speculative buying, not always 


profitable, and after a very large daily trade, we close at an 
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Will appreciate the 





“HEARTH & HOME” POLICY 
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several 
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covers practica'ly every possible contingency for 





MINIMUM 
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Full particulars of any Agent, or write for a Prospectus. 
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advance from the lowest of 1s 3d per Ib, fine crépe 
being 2s 10}d, ribbed smoked sheets 2s 1o}d. The year’s 
trading has been most satisfactory to the estates, but as 
only 10 years ago the supply of plantation was but 4,000 
tons, and of all rubber 70,000 tons, caution is necessary 
now. We tried in 1909 to induce many of our mercantile 
firms to take an interest in the production of this rapidly 
increasing and necessary product. Our figures on the last 
page show the increased consumption everywhere, but the 
demand from Germany, Austria, and Russia is disappoint- 
ing. There are large gaps to fill. The total new supply of 
all rubber we estimate was about 334,000 tons for 1919, and 
stocks in the world to-day are rather large of plantation 
rubber. The supply from Central America and of other 
wild rubber has been insignificant, and low rubbers very 
difficult to sell. Reclaiming old rubber goes on briskly, and 
much has been collected from war fields and other sources. 
No news of synthetic. Last year the close press packing of 
plantation rubber to make a case contain a larger weight 
did not suit the European market, and was liable to lead 
to deterioration of the rubber. Bales also are objected to. 
Packing should be carefully done, and the rubber laid as flat 
as possible, especially sheets, which should not be folded 
and not packed too tight, especially the lower qualities; the 
cases should be strong, 1} cwt is a useful size, and they 
should be planed. 

Vuality.—The greater part has been very ‘satisfactory, 

and reflects great credit on the estate managers. Some 
cured by the ‘*‘ Byrne "’ process has been much liked. The 
Rubber Growers’ Association, with the Rubber Trade Asso 
ciation, has been of great benefit to the trade during the 
year, and passed many wise recommendations. 

Brazil, Amazonas, Bolivian, Peruvian, and (Wild) Medium 
Rubber.-—We estimate that a total of rubber for the vear ot 
298,000 tons has mostly been consumed, as reported on the 
last page. Visible supply afloat and in stock, say 85,00 
tons, probably more. The large daily supply of Eastern 
Plantation rubber sold on arrival or forward naturally affects 
the demand for all grides of Brazil descriptions 


or Inferior 
jualities are difficult of sale at low prices. 
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TOTAL ASSETS 


£20,000,000 «* 
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COMPANY, LIMITED. 


Head Offices: Phoenix House, King William Street, London, E.C. 4. 
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ANNUITIES GRANTED ON FAVOURABLE TERMS. 




















: Stocks, ; 
| Imports. | Del veries.| neo. sist. Prices, December Sis, 
lad ed | a8 | od | ed | of leealecBlecala 
¢ | 9 | ss ite [oa & . 
£2 22 ( 55/52) 52 | 53 ERS S2e HH Gs 
a1°O eS 1" | MS RMR AS As ai 
| [Te als ais aler 
as 10,70] 2,043 10,697) 2,041 347, 6513 $i2i9/% fi8 a 
i ccsebesanl | Grad 3,324) 6889) 3329) Ise) 61/3 s\n; 4S 8 
ay cceaknnned | 1,892 2119) 7,88:| 1893) 251 | 299) 2 g)1 5/3 3122 
| 4,498 18s) 4,459) 369, 290) 1900/2 7/1 7/3 . a) 
eo 6,782) 1,041) 6,278} 1,100] 730} 40/2 711 7/1] : is 


Is15. 1916. 1917. 918. we 
Tons. Tons, T P 1919, 
il tall s ons. Tons. Tons 


Bolivia, and Peru (the Amazonas) 37,500 .. 36,500 .. 3933 
Do including Peruvianand Caucho 6,800 .. 8,245 .. a = 4 “ 2 


Imports of medium descriptions have generally fallen 
off; for certain grades a fair demand has prevailed but 
soft, weak rubbers have been very difficult to sell at al 
lower prices. 

Bolivia sent less. Mollendo and Venezuela vid Orinoco 
none. Ceara and Manicoba very small, also Pernambuco 
and Assare. Mattogrosso sent much less. 

Central America.—Mexico almost nothing. 
practically nothing. 
again sent very little. 

West Coast African.-—Good qualities have sold well from 
the Niger, Gold Coast, Accra, Cameroons, and Conakry 
&c., but imports of lump have been much less. 

The French Congo and Soudan, mostly from Senegal 
vid Bordeaux and Havre, sold well. Belgian Congo in fair 
supply, but except a few good qualities, difficult to sell. 

East Coast African.—The plantations of Manihot rubber 
in English and formerly German East Africa have sent very 
little. Zanzibar, &c., red rubbers, scarcely any. Nyassa- 
land, none. Abyssinian, we received scarcely any. — 


: 3 s Guayule 
Colombia, Ecuador, and Nicaragua 


Madagascar very small, also Rangoon, Assam, and 
Penang. Sumatra and Java, much less of Rambong 
rubber, largely of Hevea, probably 90,000 tons. A good 
part not included in our figures. Borneo, very little wild. 
but more Hevea. Jelutong in small sup lv, Refined 
Jelutong Is 2d per Ib, and Pontian wc #.600 ¢ i t 

Balata in less supply and good demand throughout th 
year, closing sheet 4s 4d and block 3s 4d. 

Gutta-percha, good qualities realised high prices. 


CLAIMS PAID: 


5, £100,000,000 


Why 
pie 


- Sir GERALD H. RYAN, Bart. 





FIRE - LIFE - ACCIDENT - MARINE 


Loss of Profits following Fire, Workmen’s Compensation, 
Fidelity Guarantee, Burglary, Trustee and Executor, Ete. 
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India-rubber Statistics for 1919.—Total imports, &c., of 


all sorts were -— 


ENGLAND. 

Stock 

Imports. Deliveries. Dec. 31. 

Tons. Tons. Tons. 

Sl siscticshignneeniniee . 79,351 .... 79,266 .... 7,434 
Tones Te ae cae : 68.405 .... 65,018 .... 10,821 
TEED cconaccasssesccasesenss . 67,036 .... 64,668 .... 13,030 
RT n ccanganentnwniieen . 42,800 .... 39,461 .... 16,134 
il vc csacsaneiennoieel 85,816 .... 76,974 .... 24,986 


TT es l l l l 
“1914. 1915. | 1926. | 1917. | 1918. | 1919. 


| 


Imports of rubber besides Para and! Tons.| Tons.| Tons.! I'ons.| Tons. | Tons. 





























| | * 
: Snvland .....-+. +. ++. | 46,721) 66,602) 58,341 | 56,919) *37,456) *77,993 
IM nn an. os TTLELY | 44720) 66,528] 54,800, 55,083! +34/800| +69'857 | 
Deliveries dior Sst ditto 22.22.21 | 6940] 702i] 1562 12.466 +15,7901 *24.216 








— 


* Plantation rubber to Liverpool included. Estimated stock in Liverpoo! 
about 1,600 tons. 7 
Worp’s SuppLy and Consumption (Estimated). 





Tons. Restend —— 
Amazonas and Brazil... .... 55,000 ngland .........s0004-. ,000 
; little direct Germany, Austria, &c.... 2,000 
_—..... sesscnesees 5,000 & sane pbsSeCsernendesons 20,00 | 
rosso, Manicoba, EV csnercerses ah 1 
ye side eskenaiens 502 |m { Italy, Spain, Sean- 
Kast African, Manihot, &c., dinavia, &c. .......... 7,000 | 
Penang, Borneo, Rangoon, Japan and Australia ........ 7,500 | 
Assam, Madagascar, &c. .. 500 | America and Canada ........ 230,000 | 
rican, Mexican 7 
lantation Malaya, Ceylon 
Pindis and Dutch EI. ..... 292,000 
Guayule .....+-++ .-- almost Nil 
334,000 
Stocks: England, Russia 
(East), America, and East- 
ern Shipping Ports, say.. 70,000 | 
Add stocks and afloat 1/1/19.. 50,000 | Afloat, say .......... Coccccce ,0CO | 
384,000 | 384,000 | 


(Total for 1918 was (under) estimated at 295,000 tons ) 
And large quantities of ‘‘ Reclaimed ” rubbers. 


Many of the figures printed herein have had to be estimated, | 
as reliable information has not been available since the | 
beginning of the war. Our figures are net weights. 


RUBBER PLANTATIONS.—ESTIMATE. 


1916. 1917. 1918. 1919. 
Acres. Acres. Acres. Acres. | 
occ ssentauessiweenanhad «+.» 230,000 .. 290,000 .. X0,000 .. 360,000 | 
i ccccncocaucemmenecsn 600, . 780,000 .. 800,000 .. 800,000 
a ae BD, 40,(00 .. 50,000 .. 50,000 | 
Dutch East Indies (250,000), Java | 
(250,000), Sumatra, &c. .........-.... 500,000 .. 650,000 .. 700,000 .. 700,000 | 
NE SRIOOD, , o.5:5 0000s pnncsoces .. 4,000 .. 50,000 .. 55,C00 .. 55,CO0 | 
Former German Colonies, Samoa | 
(2,000), East and West Africa ...... i2,000 .. 10,000 .. 8,000 .. 8.059 
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GUARDIAN 





The plantations, principally of Castilloa in Mexico, West 
Indies, and Central and South America, have not pro- 
gressed ; supplies are insignificant. 

India, Burmah, and the Mergui have increased, and are 


extending, but the East African plantations of Ceara have 


sent scarcely any. 


IlI.—BEER, WINES AND SPIRITS. 


BEER.—A return to unlimited brewing and the threat 
of a powerful prohibitionist campaign have been the land- 
marks in the beer industry in 1919. Brewery companies’ 
accounts have continued to show, generally speaking, a 
prosperity which is at first sight surprising, when it is re- 
membered that the figures refer to periods when produc- 


| tion was restricted. Commenting on this feature, and on 


the great increase in Exchequer receipts from ‘‘ the trade,”’ 
Lord D’Abernon, chairman of the Central Control Board 
of the Liquor Traffic, said in a speech at Carlisle in August : 
‘‘ The profits derived from the sale of alcohol during the 
last three years have been greater than at any previous 
period of the trade’s history, notwithstanding increased taxa- 
tion. Before the war the total revenue derived by the Ex- 
chequer from alcoholic drink slightly exceeded 440,000,000 


| annually; at the present rates of taxation, the revenue in a 
| full year may be estimated at approximately £:150,000,000. 
| Notwithstanding this, all the available sources of informa- 
| tion, such as the published accounts of limited companies 


and the working out of costs of production and distribution 
against selling prices, indicate that the private profits of 
breweries, after paying excess profits duty, were last year 
not far short of double their pre-war profits. On the retail 
side, it is estimated that the profits of publicans in large 
towns are anything from twice to three times what they 
were before the war.’’ Although the prohibition threat has 


| not caused real alarm to ** the trade,’’ steps have been taken 


to counter ‘‘ Pussyfoot ’’ propaganda. State purchase seems 


| to be still in the background, but in the speech quoted above 
| Lord D’Abernon reterred to a new aspect of this matter :— 


‘* The question,’’ he said, ‘fis a very vast one, and the 
financial responsibility involved enormous. Moreover, this 
question does not stand where it did. The example of the 
U.S.A. and of Canada, where the drink trade has been sup- 
pressed without compensation, cannot be without its effect 
on public opinion in this country. When action of this kind 
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29,000,000 
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advance from the lowest of 1s 3d per lb, fine crépe 
being 2s 103d, ribbed smoked sheets 2s 1ojd. The year’s 
trading has been most satisfactory to the estates, but as 
only 10 years ago the supply of plantation was but 4,000 
tons, and of all rubber 70,000 tons, caution is necessary 
now. We tried in 1909 to induce many of our mercantile 
firms to take an interest in the production of this rapidly 
increasing and necessary product. Our figures on the last 
page show the increased consumption everywhere, but the 
demand from Germany, Austria, and Russia is disappoint- 
ing. There are large gaps to fill. The total new supply of 
all rubber we estimate was about 334,000 tons for 1919, and 
stocks in the world to-day are rather large of plantation 
rubber. The supply from Central America and of other 
wild rubber has been insignificant, and low rubbers very 
difficult to sell. Reclaiming old rubber goes on briskly, and 
much has been collected from war fields and other sources. 
No news of synthetic. Last year the close press packing of 
plantation rubber to make a case contain a larger weight 
did not suit the European market, and was liable to lead 
to deterioration of the rubber. Bales also are objected to. 
Packing should be carefully done, and the rubber laid as flat 
as possible, especially sheets, which should not be folded 
and not packed too tight, especially the lower qualities; the 
cases should be strong, 1} cwt is a useful size, and they 
should be planed. 

Vuality.- The greater part has been very satisfactory, 

and reflects great credit on the estate managers. Some 
cured by the ‘*‘ Byrne ” process has been much liked. The 
Rubber Growers’ Association, with the Rubber Trade Asso 
ciation, has been of great benefit to the trade during the 
year, and passed many wise recommendations. 

Brazil, Amazonas, Bolivian, Peruvian, and (Wild) Medium 
Rubber.-—_We estimate that a total of rubber for the vear ot 
298,000 tons has mostly been consumed, as reported on the 
last page. Visible supply afloat and in stock, say 85,000 
tons, probably more. The large daily supply of Eastern 
Plantation rubber sold on arrival or forward naturally affects 
the demand for all grides of Brazil descriptions. 


Inferior 
jualities are difficult of sale at low prices. 
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£20,000,000 
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10,704 2,043 10,697| 2,041) 347| 66 3 3\au0 if f\sé 
BONS wccccceee: | 6,740 3,324 6,889) 3,329] 198 | 6/3 3)1i\1 3\9 8 
——— 7,892 2,119 7,68:) 1893) 251 | 2889/2 84) 1 5/] 5 a3 
1918 ........ --| 4,498 186) 4,459) 569) 290) 100) 2 7/1 7198 
ees 6,782) 1,041) 6,278] 21,1001 730) 40/2 711 7/1) oltt 
1915. 196.1917. A918. ag 
Tons. ons. Tons. ; . 
Shipments, 1919, from Brazil, 4 ons. Tons. Tons. 

Bolivia, and Peru (the Amazonas) 57,500 .. 36,500 .. 39550 .. 34.359 

Do including Peruvianand Caucho 6,800 .. 8,245 .. 9,729 .. 8409 2. 2 


Imports of medium descriptions have generally fallen 
off; for certain grades a fair demand has prevailed, but 
soft, weak rubbers have been very difficult to sel] 
lower prices. 

Bolivia sent less. 


at much 


Mollendo and Venezuela vid Orinoco 
none. Ceara and Manicoba very small, also Pernambuco 
and Assare. Mattogrosso sent much less. 

Central America.—Mexico almost nothing. Guayule 
practically nothing. Colombia, Ecuador, and Nicaragua 
again sent very little. 

West Coast African.--Good qualities have sold well from 
the Niger, Gold Coast, Accra, Cameroons, and Conakry 
&c., but imports of lump have been much less, +f 

The French Congo and Soudan, mostly from Senegal 
vid Bordeaux and Havre, sold well. Belgian Congo in fair 
supply, but except a few good qualities, difficult to sell, 

East Coast African.—The plantations of Manihot rubber 
in English and formerly German East Africa have sent yer 
little. Zanzibar, &c., red rubbers, scarcely any. Nvyassa- 
land, none. Abyssinian, we received scarcely any, — 

Madagascar very small, also Rangoon, Assam, and 
Penang. Sumatra and Java, much less of Rambong 
rubber, largely of Hevea, probably 90,000 tons. A good 
part not included in our figures. Borneo, very little wild, 
but more Hevea. Jelutong in = small supply. Refined 
Jelutong 1s 2d per Ib, and Pontianac 4,60 c.i-f. 

Balata in less supply and good demand throughout th 
year, closing sheet 4s 4d and block 3s 4d. 

Gutta-percha, good qualities realised high prices. 


CLAIMS PAID: 


£100,000,000 








- Sir GERALD H. RYAN, Bart. 
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India-rubber Statistics for 1919.—Total imports, &c., of The plantations, principally of Castilloa in Mexico, West 









































+ ts were :— Indies, and Central and South America, have not pro- 
ra all sorts ENGLAND. gressed ; supplies are insignificant. 
. Stock India, Burmah, and the Mergui have increased, and are 
: ee 6 extending, but the East African plantations of Ceara have 
> ee ears . 79,351 .... 79,266 .... 7,434 sent scarcely any. 
A Se eee emetae : 68,405 2... 65,018 .... 10,821 
3 eer e736 S.:. etess <.1! 1330 | 
: 128 sooo aggle ID team 12 ates | «= L—BEER, WINES AND SPIRITS. 
7 | so14. | r915. 1916. | 1917. | 1918. | 9, | BEER.—A return to unlimited brewing and the threat 
; a ceo ae ea ae tae of a powerful prohibitionist campaign have been the land. 
inperte © ee | 46,721 | 66,602| 58,341 56,919 37,456) *77,933 | marks in the beer industry in 1919. Brewery companies’ 
May aliveren ato iiss eee | “Qganl no Fit ses 0: vzazig | 2ccounts have continued to show, generally speaking, a 
+» 7,000 4 ee cies rabber 9 Liverpool included. Estimated stock in Liverpoo! prosperity which is at first sight surprising, when it is re- 
fallen about 1,600 tons. | membered that the figures refer to periods when produc- 
d, but : Wortp’s SvppLty and Consumption (Estimated). | tion was restricted. Commenting on this feature, and on 
much . Tons. Tons. | the great increase in Exchequer receipts from ‘‘ the trade,”’ 
Amazonas and Brazil... .... 55,000 England ...........0+... 30,000 | | ord D’Abernon, chairman of the Central Control Board 
: West African (a little direct 2. Germany, Austria, &c.... 2,000 | f the Li T affic roid fn emmaule a “arlicle in Ausust : 
Yrinoco : Se MEER... nsnescoosscsveene 5,000 | § younes Rena eaieca cet acceacae ins _—_ | o at re Liquor traffic, said in a speec at Carlisle in August : 
mbuco Mattogrosso, Bas tease, 509 3 on? peescertaermeresee | SEO ‘ The profits derived from the sale of alcohol during the 
BAt African, Manihot, &c., dinavia, &. .......... 7,000 | last three years have been greater than at any previous 
| Penang, Borneo, Rangoon, -_ a a seeeeeee onan | period of the trade’s history, notwithstanding increased taxa- 
uayule Assam, Matngeey vsiean, ili -—_—| tion. Before the war the total revenue derived by the Ex- 
aragua ae aie emaeacaia 1,000 298,000 | chequer from alcoholic drink slightly exceeded £ 40,000,000 
Paswtion Malare,, Corin 292,000 | annually ; at the present rates of taxation, the revenue in a 
ll from Geayale Saumannetienind almost Nil | full year may be estimated at approximately £>150,000,000. 
nakry, 334,000 | Notwithstanding this, all the available sources of informa- 
: Stocks: England, Russia | tion, such as the published accounts of limited companies 
Senegal ag to oy mag aye ao,000 | and the working out of costs of production and distribution 
in fair Add stocks and afloat 1/1/19.. 50,000 | Affoas, say .......... aaah 16,0€0 | against selling prices, indicate that the private profits of 
ell. 384,000 | 384,000 | breweries, after paying excess profits duty, were last year 
rubber (Total for 1918 was (under) estimated at 295,000 tons ) "| not far short of double their pre-war profits. ' On the retail 
‘nt very And large quantities of ‘* Reclaimed ” rubbers. | side, it is estimated that the profits of publicans in large 
Nyassa. Many of the figures printed herein have had to be estimated, | WS are anything from twice to three times what they 
as reliable information has not been available since the | Were before the war. Although the prohibition threat has 
n, and beginning of the war. Our figures are net weights. not caused real alarm to the trade, steps have been taken 
umbong - | to counter ‘‘ Pussyfoot ’’ propaganda. State purchase seems 
A good 2UBBER PLANTATIONS.—ESTIMATE. | to be still in the background, but in the speech quoted above 
le wild, 1916. 1917. 1918. 1919. | Lord D’Abernon referred to a new aspect of this matter :— 
Refine! an meres, Acres, Acres, Astet. | «The question,”” he said, ‘is a very vast one, and the 
Malaya, Malacca .........scsesseesss 600,000 .. 780,000 .. 800,000 .. 800,000 | financial responsibility involved enormous. Moreover, this 
out the ane Hast Indies (250,000), Java TOD .. WLOD.. 50,000 .. 50,009) auestion does not stand where it did. The example of the 
(250,000), Sumatra, &C..+......+...0e 500,000 .. 650,000 .. 700,000 .. 700,000 | U.S.A. and of Canada, where the drink trade has been sup- 
ene et +s nnosner as casas 40,000 .. 50,000 .. 55,(00 .. rs pressed without compensation, cannot be without its effect 
(2,000), East and West Africa ...... 12,000 .. 10,000... 8,000... 8, on public opinion in this country. When action of this kind 
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has been carried out by an advanced community on the other | than maintained. It is in French still w 
side of the Atlantic, it becomes increasingly doubtful whether | smallest ratio of improvement is noticeable, the 


public opinion in this country, in a time of severe financial | 
pressure, would consider the payment of a sum _ like 
£:500,000,000 to the trade as either sound finance or generally 
expedient.” 

WINES AND SPIRITS.—‘ Prodigious”’ is the epithet 
applied by Ridley’s Wine and Spirit Circular to the condi- 
tions in the wine and spirit trade in 1919. This journal 


says :—In face of the prices asked by the foreign shippers, | 


which were undreamt of in pre-war times, consumption has 
increased by leaps and bounds, the clearances from bond 
having reached 19,232,172 gallons, as compared with 
11,342,110 gallons in 1918, and 11,421,759 gallons in 1913, 
the last year which was unaffected by the conditions of 
War, Indeed, we have to Lo back as far as IN73 before we 
find these figures equalled. Not only this, but the arrivals 
and duty payments would have been still greater had it not 
been for the troubles attending transport generally, and 
the scarcity of stocks at ene or two seats of production. 
This has been more notable in the instance of ports, the 
importations of which have been made under considerable 
lifficulties, owing to the accumulations at the London Docks 
ind the Port of London Authority having been compelled 
to restrict landings to very meagre amounts, whilst most 
4 the other wharves and warehouses on the Thames hav: 


been full to overflowing. In face of this, the arrivals from 


‘ { 1 . . i ¢ »"- gen? » sata? 

Portugal have amounted to 13,462,253 galions as aygaims 
* . 7 . . y : 

6,000,496 Panons in thie previous year, many Vessels Naving 


discharged at outlying ports, such as Cardill, Newport, 
Hull, &c., in addition to the regular sailings to Liverpool 
and Bristol. i 
the shippers to be by no means anxious to execute the 
large orders which they could easily have secured, and it is 
difficult to estimate to what extent this branch of the track 
developed had circumstances been ordinary 
and the minimum price £:18 to £20 instead of 4.90 to Z.100 
In sherries and Spanish reds there has likewise 


been a marked advance, both in arrivals and duty payments, 


Depletion of stocks in Oporto has also cause 


would have 
per pipe. 
the former in both instances having more than trebled those 
of r9g18 and the latter showing an increase of more than 


} 


=) per cent This is, of course, largely owing to the with- 


lrawal « the estriction on the importation of Spanish 
j ] 

res to f s ooUu rv. a theretore, we see every reason, 

th improved shippis iclities, to see this advance mors 
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66 and 67, CORNHILL, LONDON, E.C.3. 
WM. ANEAS MACKAY, General Manager. 


te 


ines that the 
ceived being 3,012,511 gallons against 3,365,056 paller 
and the clearances 3,642,802 gallons compared with 2 748,326 
gallons, for which, we take it, the high prices nome 320 
for clarets and the difficulty in getting forward Burgundies 
and the stupendous figures asked for the same are p 
sponsible. With all their excellent qualities, esdene 
wines seem slightly less in favour with the public, as it is 
certain that they do not take the place of whisky in the 
general estimation, in the same manner as the more ons 
rous red wines of the Peninsula. In spite of the perpetual 
closing of the French railways owing to military require 
nents and coal shortage, it has been found possible to ship 
659,130 dozens of champagne as compared with 245,25 
dozens, whilst we know that many thousand cases, rane 
probably into six figures, are packed and Waiting mult 
Imported spirits have likewise improved their position and. 
despite the fact that prices have risen to nearly tenfold 
their pre-war values, the clearances of brandy are well ahead 
of those of 1913, Whilst rum, although not equalling the 
figures of that vear, is well ahead of 1918. For the Purpose 
of easy comparison, we give the following table, showi 

the imports and clearances in 1918 and 1919, and also in 


the last pre-war vear, 1912: 















1913 ig}8 1919. 
a Clear- Clear- a 
Imports ances Imports. mane Imports. —_ 
| Gallons. Gallons. Gallons. Gallons Gallons. Gallons. 
French (Still) ..| 1,917,810 1,812,382 | 5,365,056 | 2,748,320) 3,611,511 | 3.6¢2809 


Do (Sparkling!) 1,149,589 . 1,007,937 587,404 
Port .. ++» | 3,623,061 3,184,585 6,660,406 
Spanish ‘Red) . | 1,942,897 1,819,408 783.735 

Do (White) 1,189,300 1,063,027 785,321 


705,539) 1,559,540 | 1,326,s96 
4,951,438 15,462,2©3 | 9,321.39 
1,042.26), 2,612,628 | 1,596,562 

978,148 3,204,303 | 1,641.52) 











Other sorts ... | 2'597,189 2,534,920 967,670 915.404, 2'500/046 | 1-t029@ 
Total 112,364,856 11,421,759 15,155,760 | 11,342,110 25,950,281 192327 
Brand) 1,509,272 1,506,690 | 1,502,151 1,478,327 2,582,851 | Lesage 
Rum...,........| 4,678,637 | 3,330,140 2'807.908 | 2,033.731| 9,23 639 | 317097 
Other corte. 958,059 803,577 895,848 185,677 2,459,852 | S874 
Total 7.145.968 | 5,640,407 | 5,205,907 6,542 ' 5617552 


5,597,723 1 4,866, 342 * 5,617,552 





One of the principal features of the year was the raising 
of the spirit duty from 30s to 50s per proof gallon, which, 
with an increase of 20s per standard barrel on beer, con- 
sticuted two items of Mr Chamberlain's Budget announced 
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-9 the House of Commons on April 30th. Although a further 


ce » spirit duty was expected Dn ~ 
yugmentation In the spirit duty s expected, no one an 


ticipated so drastic a movement, especially in face of the 


-estrictions in production and in sales, although the latter 
ad been modified in February to the extent of allowing 
~: per cent. on the duty payments in 1916 to be cleared in 
‘toe of 50 per cent., which was enacted in 1917. This 
advance in duty necessitated a revision of the Prices and 
iescription Order, and the maximum charge for spirits 
.9 be consumed off the premises was raised to 10s 6d per 
ttle and 58s per gallon in jar, whilst the highest price 
flowable for bulk of spirits, duty-paid, became 528 per 
allon 30 deg. u.p-, and 1038 per dozen in botile, less 6s, 
which was a manifest discrepancy. Representations as to 
his unfairness were made by the distilling trade, and ulti- 
nately it was arranged, and the price of bulk spirits sold 
‘a bond was fixed at 18s 6d per re-gauge proof gallon 
nstead of 15s, the discount of a minimum of 15 per cent. 
emaining unchanged. The duty paid price for buik spirits 
ecame 51S instead of 52s, whilst as regards spirits in 
ottle, the bonded price was raised to 4os per dozen in 
alace of 32s, and the duty-paid price from 103s to 1ogs. These 
‘terations were, of course, “ inter-trade,’”’ and did not 
fect prices to the public. On November 18th, the Food 
Controller announced with a flourish of trumpets that all 
-estrictions as to clearances of spirits from bond had been 
removed, and this was hailed as being synonymous with an 
nlimited supply to the consumer, The falsity of this, 
owever, did not require much consideration to realise, 
since if holders had at once realised all their holdings, they 
vould in face of the non-production of the previous three 


ears and the law, which requires all but grain spirits to be | 
matured for three years before it can go into consumption, | 


we speedily found themselves without the wherewithal 
» carry on their business. Hence, although undoubtedly 
here has been some increase in the supply available, it has 
len far short of what the public anticipated, and whisky, 


all events, is still very difficult to obtain in anything like 


‘he proportion of the requirements. With gin, of course, | 


natters are different, since, as it does not improve greatly 
with time, there is no stipulation as to its age. For the 
rst time since 1848 no wholesaler went bankrupt in 19109, 
ind there was only one failure among licensed victuallers. 
\broad the outstanding feature of the year was the intro- 
uction of prohibition in America. 
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FRENCH SPARKLING WINES.—Thanks to some im- 
provement in transport, there has been a distinct increase 
ia the business in champagne during the past year, the 
imports having risen to 1,318,360 gallons, as compared with 
490,501 gallons in 1918, 372,482 gallons in 1917, and 
1,005,382 gallons in 1913, the last pre-war year. In a similar 
manner the clearances have developed to the amount of 
1,122,176 gallons, against 599,694 gallons in 1918, 319,853 
gallons in 1917, and 870,775 in 1913. Notwithstanding this 
more satisfactory appearance, from a statistical point of 
view, it can scarcely be argued that the champagne trade 
is in as hopeful a condition as could be wished, or that 
the present position portends an altogether satisfactory 
future. At the moment there is a tinge of coleur de rose, 
but the question is as to how long it will continue. Prices 
have now risen to a point at which the private consumer 
cannot stock his cellar with the wines of any well-known 


| shipper at much less than 160s per dozen, whilst restaura- 


teurs are charging—with few exceptions—from 26s to 


| 40s per bottle for the 1g11 vintage, which is now the pre- 


dominant feature of the wine list. So long as a section of 
the public is content to pay these figures the distributor is 
not alarmed; his stocks are for the most part low, and he 
is, therefore, content to eke them out at a large percentax: 
of profit, which makes up for his reduced trade. The point 
to be considered, however, is what will be the position of 
affairs when there is no restriction at all as to the railway 
facilities in France, which has so largely contributed to the 
present situation, and when there is a considerable increase 
in the importations to this country. 

FRENCH STILL WiINES.—Clearances from bond in 
1919 amounted to 3,642,802 gallons, against 2,748,320 
gallons in 1918, which figure, in its turn, was 936,699 


| gallons ahead of 1913. Imports in 1919, 1918, and 1913, 


respectively, were 3,611,511, 3,365,056, and 1,812,332 gallons. 
PORT.—The statistics relating to the arrivals and clear- 


| ances of wines from Portugal during the past year consti- 


tute one of the most extraordinary records in connection 
with the trade. Indeed, one has to go back to 1873, the 


| halcyon days of sherry, to find anything approaching them, 


and, even then, the highest point reached by Spanish white 


| did not exceed 8,025,781 gallons imported, and 6,034,494 


gallons on which duty was pail. In 1919, however, the 
imports of Portuguese wines reached the heavy amount of 
13,462,253 gallons, as compared with 6,660,496 gallons in 
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1918, and 3,184,485 gallons in 1913. Moreover, this increase | 
in arrivals over clearances has brought the bonded stecks | 
in this country to 7,186,000 gallons on December 31st, com- | 
pared with 3,580,000 gallons at the same date a year 
ago.........Although stocks have been plentiful, those 
in Oporto have become deplorably low, and prices have 
risen accordingly. When we wrote our résumé a year ago, 
we predicted that the shippers’ minimum price would soon 
reach £70 per pipe, f.o.b. This has now been considerably 
exceeded, and there are fears of the regular shippers, in view 
of their depleted supplies and of future demands, careing 
to execute orders at anything under £100. The vintage of 
1918 having been almost a failure, it was a relief that the 
production of 1919 was considerably larger and of much 
better, quality. 

BRAND Y.—Prices at the seat of production were well 
maintained throughout the twelve months. The importa- 
tions for the year amounted to 2,582,851. gallons, and the 
clearances to 1,889,085 gallons, as against 1,502,151 and 
1,478,321 gallons respectively in 1918. <A fairly good busi- 
ness was done in French brandies, although the scarcity of 
old spirits was decidedly marked, and for such as were 
available no relaxation in quotations was at any time forth- 
coming. Considerable business was put through in regard 
to Spanish brandies at rather easier rates than those ruling 
in January, and in a lesser degree the same may be said in 
regard to Portuguese descriptions. 

RUM.—During the past twelve months the imports of 


rum amounted to 9,823,639 gallons, as against 2,807,908 


gallons in 1918, 4,562,082 gallons in 1917, 9,957,830 
iv 


i 1916, and 4,678,637 gallons in 191 


gallons 

3 The clearances 
totalled 3,170,977 gallons last year, 2,033,731 gallons in 
1918, 3,308,028 gallons in 1917, 3,360,180 gallons in 1916, 
and 3,330,140 gallons in 1913. Owing to the extensive re- 


quirements of our forces by sea and land, the exports have 


been very small in the war years, no more than 231,373 
gallons being despatched abroad last year, as against 


42,558 gallons in 1918, and in marked contrast to the 
630,917 gallons in 1913. 

SCOTCH GRAIN WHISKY.—Filling and bonding of 
grain whisky has gone steadily on during the past twelve 
months, and in some quarters it was hoped that the price 
of new would and could be made easier, at least from 
October. The holding of stocks at such high prices be- 
comes a serious matter of finance, as little, if any, accom- 
modation can be had from distillers or bankers, as formerly. 
The distiller was always secured by having possession of 
the goods against payment, but the bankers had often to 
hoid the ‘‘ baby ’’ at inflated prices. Little wonder that they 
‘‘fight shy ’’ of such speculative transactions, keeping in 
view the erratic actions of the Government against the 
trade. Business has been continued quite regularly, as in 
1918, but all the cry outside has been ‘‘ Whisky! More 
whisky! Still more whisky! ”’ ; 


Royal Exchan 


incorporated A.D. 1720. 





I¥Y.—_ RAW MATERIALS. 
COTTON. 


The past year in the cotton industry of Lancashire was 
a remarkable period, and many events of importance took 
place. At the beginning spinners and manufacturers were 
not doing at all well, and there was a good deal of depres. 
sion. Following the Armistice in November, 1918, prices 
in raw cotton and also in yarn and cloth slumped very 
badly, and there was a general lack of confidence in cur. 
rent rates. The downward movement in values continued 
until the end of March, and by that time the rates rylj 
for manufactured articles only about covered the cost of 
production. The position was so serious that the em. 
ployers in the spinning department decided to close down 
the mills for a full fortnight at Easter. Immediately after 
this decision there was a change for the better in trade, 
and since then there has been an increasing business a 
advancing prices. It was not very long before demand 
began to overtake supply, and since July production’ has 
been seriously lessened by the reduction in working hours 
for the operatives. An extraordinary business has recently 
been done at record prices, and there are no signs of our 
customers being satisfied. 

The American cotton crop for the season ended last July 
was disappointing, the output being 11,603,000 bales, 
against 11,912,000 bales in the previous year. The growth 
the current season is also very unsatisfactory. Last 
ing there was a hopeful feeling in spite of the acreage 
» ing reduced, but during the summer the plants were very 
adversely affected by heavy rains and excessive moisture 
generally. According to leading authorities, the yield is 
not expected to be more than 11,500,000 bales. An im- 
portant factor in connection with this season's crop is the 
scarcity of the higher grades, and such qualities are com- 
manding a very big premium. On January 3, 19109, fully 
middling American cotton, on the spot in Liverpool, was at 
20.61d. The easier movement continued, and by the end 
of January the quotation had fallen to 16.o6d. There. was 
not very much change in February, but March brought a 
further decline, the lowest point of the vear, 15.054, being 
registered on the 12th. By the end of April the price had 
advanced to 17.924, and the half-year closed with the quota- 
tion at 20.744. Comparatively small changes occurred dur- 
ing the next month or two. There was a very big rise in 
October from 20.02d to 25.05d. *luctuations took place 
during November with a decided upward movement in the 
last month of the year, the quotation on December 31st 
being 30.75d. 

Egyptian cotton prices to the end of July were controlled 
by the Government, and the quotation for fully good fair 
Sakellaridis in Liverpool was a little over 27d per pound. 
Since then there has been a striking rise. On September 
joth the rate was 30d, and on October 31st 35-504, with 
4sd on November 28th. The year closed with the figure 
at s4d. It will be noticed that during the past five 
values have increased by 100 per cent. There has been an 
extraordinary demand for this class of cotton. The rush for 
Egyptian has been partly due to the scarcity of supplies of 
the better qualities of American descriptions. A feature of 
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interest has been the big purchases in Alexandria by | It will be noticed that the ginnings during the month of 
spinners in the United States, and it is anticipated that | December were 1,184,000 bales, against 1,203,000 bales last 
shipments to America this season will show a very sub-| season, of which the Atlantic States contributed 329,000 
stantial increase on any previous year. rhe Egyptian | bales, against 535,000 bales; the sundry Gulf States 322,000 
cotton crop for the twelve months ended last July amounted | bales, against 448,000 bales; Oklahoma 158,000 bales, 
to 4,826,000 cantars, as compared with 6,315,800 cantars in | against 67,000 bales ; and Texas 375,000 bales, against 
1917-18. The fall in the output was due to the restriction | 153,000 bales. hese figures strikingly confirm the state- 
of the area under cultivation by the Government. Last | ments given in our last circular as to the unexpectedly large 
spring the authorities allowed growers to plant as they | quantities remaining unpicked in Texas, after the disas- 
wished. There is every promise of a big crop, and esti-| trous spell of bad weather reported two months ago. The 
mates of the yield centre round 6,000,000 cantars. Bureau's details up to December 31st we summarise 

The following is extracted from the annual report of | thus :— 
Messrs Robert Barbour and Brothers, Limited : 


° ° T . . 
Severe depression followed by acute industrial unrest o Sanenien 


1916-17. | 1917-18. 1918-19. | 1919-20. 








—_> —-_ | 





re rampant during the opening stages of the vear. | ; | Bales. | Bales. Bales. | Bales. 
were rampa Sam as ene oe of the slump in | Atlantic States................ ere | 3,967,000) 3,987,000, 4,8¢6, 4,529,000 
Overseas markets, lee g < ‘ Pp ! Or MOD cnctancaswrehenstanues +-| 2,751,000) 2,585,000 2,457,010} 2,231,000 
prices, were calling out for wholesale cancelments, and in| Oklahoma ......,......... pomarie stale 799,00(; — 888,009 542,000} 792,000 
India particularly the situation was critical in the extreme. | TE®8S ee-eeeeeeeeeeeeees seeeeseeeees| 5,522,000) 2,975,000 2,479,000) 2,465,000 
It was not until! May that the position could be looked | Total ginned to December 31 ... .| 11,039,000| 10,436,000 10,774,000 10,017,000 


upon with anything or - ~ ae oe a — | Thus the Texas ginnings are now practically level with 
though India still hel aroor, nquarys neaced Sy ~N4+| those of last season, when that State’s growth was 
began to flow in from nearly every quarter and in  in- 3,025,000 bales, including Linters; while Oklahoma is 
creasing volume. Alarming reports of the new cotton crop about equal fo 1916-17, when the growth of that State was 
forcibly shot up prices, weakness became a thing of the | entson belies aan > tne bales 8 oe % 
strength and stability took a firm hold, and main- | 9°2:000 les, against 975,000 Dales in Iglo-19. 

past, streng' ne ; : : | None of these recent figures appear yet to make neces- 
tained it. From that time onwards, with a short period of | sary any revision of our estimate of the season’s total 
inactivity in August and early September, the market has | * . aes ee ae 


th - : ; : rowth. With reference to the Agricultural Bureau’s 
ver looked back. Demand reached its height during the | © . eats ; . 
never looked back § 8 December estimate of 11,030,000 bales, excluding Linters, 


ae — ee aie it is now stated that this authority’s “‘ final” figure for the 
ejoicin; a st: xtré é é é Te cuuomeene a: ao moll alleiad:. daft saieu 
of prosperity. The cotton industry has indeed come into its en ropa — at 33,.595000 gp ate 371305000 
Pt ast year. imate of last June was 36,000,000 
ga cotton, commencing the year at 20.40d, touched tion ee eggs W — that of the New = 
the bottom in March at 14.68d, and finishes at 30.75d for ae canis ae ee aT ee ae 
** fully middling ’’ spot. se . : 
Fears of the new crop took definite shape in May; it was 
not so much a case of insufficient quantity as inferior 
quality. It was recognised that the condition was much 
below the average, and the scarcity of the higher grades 
became more and more pronounced as time went on. 


WOOL. 


The following is extracted from the Yorkshire Observer's 
annual review for 1919, on the Bradford trade :—The wool 
textile trade was still in the grip of control when the present 
! ; year opened. The period that has elapsed since then has 
* Points on” in Liverpool soared higher and higher, and | peen occupied in releasing the trade from official shackles, 
the equivalent of as much as 2s 6d per pound has had to be | and the process is nearly complete. Getting rid of the 
added to the official quotations in order tto secure selections | system which began to grow up in June, 1916, has been 
equal to the standards required. | slow work, and the after-effects of the State régime are 

Egyptian cotton—steady whilst under Government con-}| still being felt in the form of unprecedented difficulties and 
trol—jumped 4d per pound to 31d in August, as soon as} problems. Between the end of January and April the pro- 
it came into the open market. It has since risen sharply | cess of decontrol continued. * Army Council orders were can- 
to 54d for F.G.F., and closes at the highest point. | celled in conformity with the new conditions. The ration- 

The following is extracted from Messrs Neill Brothers’ | ing system was brought to an end, and in February free 
cotton circular :-— | transactions in wool and tops were restored, with the ex- 

The periodical returns of catton ginned, issued by the | ception that the War Office continued to purchase skin 
Census Bureau, have been as follows up to the end of | Wools fellmongered in this country, it being announced later 
December :— | that the purchase of British skin wool by the Department 
would terminate on March 3rst. 

The policy of the Department in connection with the re- 
sumption of sale by auction, and the continuation of the 
issue of wool at fixed issue prices, was the very laudable one 
of attempting to establish a reasonable level of values, and 


| 


1916-17. | 1917-18. | 1918-19. | 1929-20. 











Bales. | Bales. Bales. Bales 
a in Sede tea can 851.000 | 615.990 | 1,040,000 | 1 9,000 
September 1 to September 24 ........ 3,231,000 | 1,897,090 2,680,000 | 1,715,000 




















| 

| 

| 

| 
September 25 to October 17... ...+, 3,224,000 | 3,061,000 | 3,070,000 | 3.025.000 | to prevent prices soaring. Shortly before the opening of the 
October 18 to October $1 ............ 1°320,000 | 1.812,"00 | 1,003,000 | 1,394,000 | sales on April 2nd the Wool Section of the War Office, de- 
November 1 to November 13 ........ 995,005 1,386,000 | 888,000 1,304,000 ’ ‘ ‘ ae pf cial 2 Sa 
Sovember 14 to November 30... 733,000 | 1'143.000 | 890.000 | 1.256.000 | cided to reduce the issue prices of wool and tops which 
December 1 to December 12 ........ 487,000 418,000 | 710,00 £70,000 | were then current by, on the average, 7} per cent., the reduc- 
December 13 to December 31 ........ 200,000 | 303009 495,000 | 614,006 | tion to date from April 1st, and to remain in force for eight 
Tota! ginned to December 31 ........ {11,039,000 |10,435,000 10 /74,000 10,017,000 | months. 
Ginned subsequently ........ sereeess| 325,000 815,000 1,114,000 z It was widely believed, of course, that values at the 
Season's total ginned................ 11,364,000 |11,248,000 11.8°8,000 .. | Government auctions would not rise above the issue prices, 
EMMONS cocrcescccsersvecccece veveesas | 1,500,000 | 1037.000 (?)910,000 and they were revised in consequence of that conviction. 
Total by Census Bureau ............ 112,684,000 {12,345,000 (12,798,000... +| Lhe supposition was that the issue prices would constitute a 
Actual growth ...... ... viens ‘12,966,000 |12,424.000 |13,070,000 | __| maximum, and that higher bidding would be restrained by 
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the existence of supplies available to users at the issue prices. 
The ‘‘alternative source of supply’’ proved, in actual 
practice, a broken reed. Theory once more broke down, as 
so often it did during control. At the opening of the first 
series of Government auctions in Coleman street on April 
2nd, when 10,290 bales were offered, the proceedings were 
sensational. The Government issue prices were exceeded 
for all combing sorts, merinos, or crossbreds. Good ave- 
rage merinos advanced above the Government schedule fully 
10 per cent., fine crossbreds showed an advance of usually 
15 per cent., and medium and lower crossbreds were up from 
5 to 7% per cent. 

Throughout the auctions, which concluded on December 
20th, there was an almost uninterrupted advance in the 
values realised for merino and fine crossbred combing wools. 
The slight retrograde movement which was to be noted at 
the first series in August was quickly followed by a com- 
plete recovery at the fifth series, and further advances subse- 
quently took place. The following indicates the advances 
above Government schedule prices which were recorded at 
the close of the April series, and further changes which were 
noted at the close of each series as the sales proceeded :- 














| Merinos. |Fine Cross- : 

. Combing Clothing. | _ breds. Medium. Low. 
ae 10/15, up : 20%, up 5% up | S% up 
SN ica cones | 5/10% up 5/'0% down! 10% up 5% upg j|unchanged 

i } to 5% up 
June-July ......| 5% up unchanged 5/10% up | unchanged | 5% down 
i to 5% up | | 
August 5% to 10% ie 5% down {5/10% down) 
down } 
Aug. (5°h Series) | 74/10% up | §/10% up jpartoS®% up! 5% down 

Sept.-October ..| 10/15% up . §/10% up 5/:0% up | firm 
Oct.-November..| 15%, up 10% up 6% up | 15% up 
December .. | 5% to 15% 74% down | 15%, down | 15%, down 

down { 


The failure of the schedule led to a proposal that it be 
abandoned. Sir William Raynor on June 12th proposed 
that the Wool Council recommend the Government not to 
issue any further supplies of Colonial wool for civilian pur- 
poses except at ‘* present ascertained values,’’ which, he 
pointed out, were 20 to 25 per cent. above the Department 
issue prices. The trade maintained that the Department 
should abide by its pledge embodied in the definite announce- 
ment that the schedule was to remain in force until 
November 30th, which had, as a matter of fact, given con- 
tidence at the time of its publication, and had resulted in a 


$$$ 


marked revival of business. In the end the schedule was 
retained, and the final allocation of wool under the out; ' 
purchase scheme at fixed issue prices was made at the eng 
of October. 

The policy followed in regard to issues of wool was aly 
applied, of course, to tops, the issue prices of which were 
similarly reduced as from April rst, it being understood tha: 
the revised schedule would remain in force until November 
3oth. Upon the resumption of free transactions the deman¢ 
for merino and fine crossbred tops was so largely in excess 
of the supply that market prices quickly exceeded Govern. 
ment issue prices, and long before the expiration of the eight 
months’ period fixed for the operation of the schedule 
Government tops were being offered by auction, 

The excessive demand for tops of the finer qualities has 
been the feature of the year ever since free transactions were 
restored. The shortage obliged the Wool Council to limit 
top exports. Originally the export trade in tops was limited 
to 4o’s quality and below, but later a slight modification was 
introduced, under which at the present time exports of tops 
may be made up to 46’s quality. 

The following table shows the monthly export of tops 
from January to November, and the quantities for the cor. 
responding months of the last pre-war year :— 


1913. 1919 
Lbs. Lbs. 
January .. oe ..+e 3,983,000 454,600 
February . Laceeneesee tenn I “¢ 3,400 
SE nad aiding ekg mie Naina en meireee 3,805,600 1,35 200 
April ......ccccccceccccccsessccsece 3 872,200 911,600 
renee 3,882,600 1,270,400 
June 3.092,590 641,300 
a cee ne ce haseneane 3,595,200 1,006 400 
I ons ec chun eeaeuen 3,703,700 .... 1,429,000 
Septemver pacecKennassenntsunhee TD oosy ne 
ED. nncvccdnnencegnneneshecbens 3,871,800 .... 1,561,300 
TIOTORREE 0.0000 ccccescccvsccecess . 3,685,700 1,929,800 
Total scccceccce Sea see 12,211,800 


The value of the tops exported in the first eleven months 
of this year amounted to £2,661,992, compared with 
£.3,406,337 for the corresponding period of 1913. 

It is interesting to compare the value of tops at the three 
periods comprised in the following table, which gives the 
open market quotations for June 14, 1914, those of the 
Government schedule which ruled from April, 1918, to 
March 31, 1919, those of the revised schedule which came 
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€ Was nto force at the reopening of the London auctions, and the 
right ypen market quotations ruling in December. 
7 Govt. Govt. j 
% Open Sche ule Schedule Open 
sa Market Aprilt, Aprill, | Market | 
> asx 4 Quotations, 1918, to 1919,10 = Quotati ns, | 
| Were ‘i June i4, Mar.3l, Nov.30, Dec. 20, | 
“d tha: 8 1914. —_ or 1 1919. | 
r oa nality Tops d. ° . a. 
ember 6's ieee eeeelet- ae cae 324 6 
emand a eel — = 37 334 38 
7 Si as ;: —_— 354 45 
EXCess ry "g carded .....0++ — 6% . 45 
| a 44's ca de 4 1 
pOVvern- a QBS yp teeter ereeeee STR we 42 384 on 49 | 
aa és lili aaa a die 4i4 .. = €0 
> eight 3 eS * coaeeae a5 51 7 . & 
hedue = = * 57 58 5 |. (100 
oN SBS 4p wet ereeeeeesee 62 65 61 ‘ 116 | 
: i =. (“Asan sabuennes 68 12 os .. me 
es has ; * 60's supe P. seeuneveséosese TJ 73 69 “* 1 8 | 
& 64's , 72 75 lcs 
IS Were i 69's WAFP .....cceceeces: 74 77 73 oe 62156 
O limit B 40's average 75 77 75 <a a 
limit ; = 90'S WAIP .ccccccccccerces 76 80 76 9 
ane . es Ti caw 2 dea, | 
O : i . oun aca 
7 2 fhe High Commissioner for Australia notified in October | 
ops * che following particulars of shipments to the United King- | 
' jom and other countries since the commencement of the | 
‘ tops imperial Government purchase scheme :— | 
€ cor. 
1916-'7 1917-18. 1918-19. Total | 
Destination. Bales. Bales. Bales. Bales. 
United Kingdom .......... 872,631 1,179,748 6<8,787 2,721,166 | 
Un ted States (on a/c of 
1] Impecial Government) 48,272 . “ = 48,272 | 
) a cccncaenakenteones 69,331 .. 83,631 2,122 155,084 | 
00 Uniied States ........--000 "4 ; 203,+73 44,514 348,38: 
00 DRAREO  cccccceccavecoees 20,133 44,772 ne 61,905 | 
00 : MRGER vcccncccccecessenees 15,468 21.179 34,647 | 
00 : Slncccosteheeseseoubans 1,532 5,19 6,691 | 
00 JOPAN ....ccccccccccccees a 24 597 a 24 597 } 
00 OE occscusneeseones ree . 906 400 1,306 | 
00 BROTS cccccccccccccceccces 25,965 .. ee 25,963 | 
‘iam aoe om, 
” Totals ....... exseuneltie 1,051,350 1,663,865 715,823 -. 5,431,018 | 
— e . ° j 
00 \t that date the quantity of appraised wool in the Common- | 
vealth awaiting shipment was 1,338,693 bales, consisting of | 
months 27,206 bales of the season 1917-18, and 1,211,427 bales of | 
d with the season 1918-19. According to a report of the New | 
Zealand Department of Imperial Government Supplies, the | 
ne three cotal number of bales valued since the commencement of the 
ives the = requisition was 1,531,473, Of which 1,518,591 have been paid 
of the for, and on account of which the sum of £36,814,755 has 
1918, to deen disbursed. 
h came [he position of the British Government in regard to its 
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wool holdings was explained by Sir Arthur Goldfinch in 
November, when he issued the following statistics :— 








October 31, 1919— Bales. 
ttock in New Zealand, ld clip ............ceeceveeee 220,000 
SURE Sen DN GH TS he ooo v civic ces cnvesvinseues 480.: 00 
ews Sit DN, Di WP on «sc ktniinsintseee denasten 200,0.0 

December, 1919, to June, 1920— 

:xpected ap rnisements New Zealand new clip ..... 550,000 

October, 1919, to June, 1920— 

Lzpected appraisements Australian newcip ........ 1,500,000 
ide ss woastaigdines Kpbsivsakoes cane seeegunee 3,450,000 

October 3], 191°— 

OTE Eh Te INE Sc nc cede atacrsecccavubswaes 800.000 
ROO FOR TN TE © on occ dnidnecceceescuscenn« 270,000 
TN ini ain tc uendinsd dose tblnktns séenaeminnens 4,5.0,0C0 


The imports of foreign and colonial wool for the first eleven 
months of this year, and the number of bales retained in the 
United Kingdom, are shown by the following table, con- 


| taining the corresponding figures for the preceding six 


years :— 
Imrorts. Re-ex ports, Retained. 
Jan.-Nov Ba'es. Kales Bales 

MEE” e6nerssncan eis 2,2 6,458 . 794,735 1,431,723 
1914 1928 292 . 887,015 1,051,277 
RES ae 2,691 788 - 334,939 2,356,849 
EE seek ceveeaeuade 1,7&8,273 +. 130,028 1,658,245 
Dr knguaneicegtanae 1,829, 55 . 78,478 1,780 977 
MA - th bannek Oeacwaes 1,187,*41 £6,822 1,126,019 
EP” voudiewss céerwe 3 004,402 -. 338,621 2,605,781 


The Colonial wool disposed of by auction in the United 
Kingdom between April 1st and November 31st was 
1,100,000 bales, and it was expected that by the end of the 
vear the amount disposed of through the auctions would 
be raised to 1,400,000 bales. This excludes, as indicated, 
the amount acquired by consumers under the system of 
direct allocation at fixed issue prices. 

In order to assist distribution the Department adopted 
the unprecedented course of offering wool *' by description,”’ 
and the first sale of this kind took place at the end of July. 
The innovation justified its introduction. | Wools offered 
under this system have sold freely, though, of course, at 
values substantially below those realised at the inspection 
sales. On the occasion of the first August series 85,000 
bales were allocated for Canada, the allied countries, and 
neutrals. 





ASSETS exceed £17,000,C00. 
CLAIMS PAID over £93,000,000. 
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Estimate of Woot Consumption (in 1,000 lbs), TweLve 
Montus EnpinG with NovEMBER. 


Import Home- 
Wool Grown Deduct for Export. Net 
Retained. Retained. Tops, &c. Yarn. Balance. 


1898 ........ 398,798 123,970 .. 56072 .. 81,670 .. 385,026 


BOSD .ccccece Seemet 119,416 .. 62,072 .. 87,690 .. WA0,0ll 
1900 ......-. 328,884 .. 115447 .. 48,105 .. 72,122 .. 339,805 
1901 ........ 400,812 .. 118,379 .. 62,607 .. 56956 .. 399,628 
 __ a 352,984 .. 101,238 .. 84,716 .. 60,872 .. 3086s 
1903 ........ 314,176 .. 97,385 .. 89,729 .. 70,442 .. 251,390 
—_e .. 904,503 .. 97.194 .. 91,291 .. 63,004 .. 247,402 
BEES socvcece 340,146 .. 91,932 .. 99,276 .. 45,152 .. 287,659 
tt oneeeks 374,453 .. 103,092 .. 101,213 .. 655,205 .. 321,127 
BEE cavscess 429,386 .. 97,883 .. 103,827 .. 63,522 .. 359,90 
1908 ...e.-.- 421,562 .. 101,485 .. 86,934 .. 57,032 369,081 
=r 399,536 .. 79,998 .. 107,667 .. 68,177 .. 305,690 
8090 ..cooe GTISR .. Bes 110,287 .. 81,780 .. 382,956 
i: sebheeshs 477,121 .. 105,343 105,463 .. 78,926 .. 398,075 
iD sénnese 471,101 .. 84,954 117,148 .. 66,538 .. 372,369 
ia sseesee . 512,098 2. 97,230 125,127 .. 45,706 .. 439,055 
370,069 .. 79,709 .. 111,362 .. 40,124 298,292 
ee 837,259 .. 94,293 .. 59.810 .. 28,598 .. 843,114 
a 573,419 .. 108,041 .. 83,159 .. 55,384 .. 512,937 
DE stieenekis 604,714 115,°65 .. 51,69 .. 19,315 .. 649,504 
a 390,451 117,25) .. 52,572 .. 29,180 .. 425,948 
Tee neseosas 881,302 100,069 .. 65849 .. 51,226 .. 864,296 
JUTE, FLAX AND HEMP. 
FLAX.—The position of flax consumers 1s undoubtedly 


the most serious in the fibre trade. The defection of Russia 

m the ranks of civilisation has proved disastrous to 
Europe in every respect, but especially so to those whose 
industry grew and flourished for vears in happy dependence 
on Russia for its supplies. The industrious peasantry of 
Russia were capable before the war of supplying the rest of 
the world with three or even four hundred thousand tons 
of spinnable flax, not allowing for the internal consumption 
of Russia, which brought the total figure to over 500,000 
tons, to which must be added over 100,000 tons of hemp. 
‘To-day the prospects of restoring these fibre industries seems 
hopeless, even if Russia were freed without further delay 
from the Bolshevist régime. The personnel of the industry 
s scattered, and the organisation that laboriously accumu- 
lated supplies, prepared them for the market, and looked 
after their exports, is broken to pieces. A Government Com- 
lission at the present moment is investigating the subject 
f finding substitutes for flax, but so far attention has been 
directed chiefly to Italian hemp. Cotton can hardly be 
called a substitute, although it displace s the use of flax. The 
problem of supplying such a huge deficiency is not a light 
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one, but a start has been made, both in Great Britain ang 


her colonies. 


ITALIAN HEMP can undoubtedly be used to substitut 
flax for many purposes, and the question may be oder 
How far can Italy supplement the needs of the flax market? 
The total annual production of North and South Italy js 
about 100,000 tons, of which, in normal times, about 50,000 
to 60,000 tons were exported, chiefly for the use of ‘toe 
spinners. A large proportion of the 1918 crop was Carried 
over at the end of the 1919 season, but, even allowing that 
this might have amounted to 50,000 tons, the proportion 
that can be spared for the flax trade would appear to be 
quite inadequate for the huge requirements of the flax 
trade. Before the war the importation of flax to this country 
alone was about 100,000 tons. So far the demand for 
Italian hemp has been met almost entirely from the higher 
grades, which have so far been offered fairly freely, but 
already these are showing signs of exhaustion, and it js 
obvious that all workable grades will sooner or later be re. 
quired for this purpose. The prices in Italy, taking every. 
thing into consideration, have been very reasonable, and 
spinners can still secure PC and SB at £125 to £135 per 
ton, the price varying according to the district from which 
the supply is drawn. Bologna hemp is unquestionably the 
best for fine spinning, and a very high premium has been 
offered for high-class parcels from this district. Naples 
hemp is also very suitable for flax spinning, and a very 
rapid appreciation in the value of this tvpe of hemp has 
taken place during the last few weeks. Costs in Italy are 
steadily rising, and the demands of labour cannot be 
satisfied. 

EAST INDIAN HEMPS.—The Italian market may, toa 
large extent, be called upon to supply the needs of spinners 
of Russian hemp, but during the last few years East Indian 
hemps have undoubtedly been increasingly used as substi- 
tutes. The exchange with India is, however, now a very 
serious obstacle to their importation into Europe, and, in 
consequence, very little business is passing in this class of 
material. Undoubtedly the price in India is not so profitable 
as would appear to sellers here when the great increase in 
the cost of production there is added to the very unfavour- 
able exchange. 


The quality of the Indian hemp that has arrived during 
the present season has in some cases been excellent. The 
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EO ihe ils is ined i i hey 2/8 Ag 


| 
of Benares Sunn hemp has been one of the | 


1918-1919 Crop, f excellent colour and strength, although | 


record, © 1 ; 
alae varied according to the character of the shipper. 


! 
The new crop reports to hand are unfortunately very dis- | 
inting, as a great proportion of the plants suffered from | 
appo ght and from standing too long in the water, 
oh “4 a part of the crop is expected to yield better 
ye Bombay hemps have in most cases been satisfac- 
ae with the exception of Dewghuddy, which has been of 
very poor colour and coarse fibre through shortage of steep- 
ing water. ; , 

BENGAL JUTE.—The jute crop has proved a disappoint- 
ment in many respects. Although the colour this season is 
good, the fibre of recent arrivals is ntuch harsher, and in 
some instances not properly retted owing to the great 
shortage of steeping water since September. rhe first arri- 
vals of fine white jute were very satisfactory, but later 
deliveries show a decided falling off, and fine jute is now 
almost unprocurable in India, and is fetching phenomenal 
prices. y 5 

China hemp and jute have been imported on a fairly 
ample scale, but the importation of these articles is now 
being seriously interfered with by the high exchange. 

HARD FIBRES.—The consumers of hard fibre have been 
more fortunately placed during the year. The Government 
held a good stock of Manila hemp when the Armistice was 
declared. Supplies, on the whole, have been ample, and 
although there has been a great extension in the use of 
this class of material for twine purposes owing to its relative 
cheapness, the markets, in spite of considerable fluctuations, 
have kept within reasonable bounds. But there are certain 
factors in the situation that it would be well to reflect upon. 

The present low price offered for New Zealand hemp is 
proving to be a great discouragement to millers, and the 
industry may now be considered a declining one, the demand 
for other products, like wool, being much more urgent and 
the export far more profitable. 

In Mexico, the failure of the Comision Reguladora to 
maintain control has resulted in the demoralisation of that 
market, and the price of 7} cents c.i.f. New York, now asked, 
equivalent to £43 10s per ton, however attractive it might 
have been before the war, seems likely to have a serious re- 
action upon the industry in the future. 

Manila hemp on this market has been sold for some 


PIONEER LIFE 


Assurance Company Limited 
RECORD OF PROGRESS 


Life Premium Life Assurance 


Total Claims 
Income 


Funds paid to date | 
1901— £22, 308 £9,175 £39,900. 
1910—£77,327 £53,735 £197,000 


1919—£119,188 £191,875 £545,000 


Chief Office: 67 Dale Street, LIVERPOOL. 


Investor’ s Monthly Manual 


Established 1864. 

EE EEEREREREEREEEEEENEONS 
ml New Year Double Number. 

uae — Double Number of THE INVESTOR’S MONTHLY | 
P — ened on January 2nd, 1920, gives, in addition to 
4,000 0 — Ormation, the highest and lowest prices of over | 
bs — Ss and shares for the five years 1915, 1916, 1917, 1918, | 
tons the latest quotations for 1919, a tabulated chronicle | 
securit — 8 events, the names of the markets where each 
Gnome $ chiefly dealt in, besides memoranda relating to the 
wae on of Foreign and Colonial Governments, to Rail- 
én nd €. In addition, there will be provided the addresses 


arious com ie . : hai 
Secretaries, or Mentone. with the names of the Chairmen and 








Ordinary Numbers, 
ublished in Jan price 1s; by post, is 13d. Double Numbers 
) Subecrnnary and July yo ar ice 8 ria t, 38 9d. | 
Publishing and Adverti t Offices: 
3 tsemen 
ARUNDEL STREET, STRAND, LONDON, W.C.2. | 


months at much less than the cost price in the Philippines. 
The sharp rise with which the year concluded brings this 


| fact home, and shippers are most reserved in their offerings. 


n the case of African sisal, there has been little or no 
new planting in the former German colony, and it is calcu- 


| lated that the present plantations may be exhausted within 


two years after producing some 30,000 tons of fibre. An 
extension of planting, however, is taking place on the British 
Estates, but it will be some time before the additional yield 
can make itself felt on the market. Meantime, many of 
the leading estates are paying greater attention to its pre- 
paration by installing brushing machinery which will give a 
fibre equal to, if not excelling, the product from the late 
German colony. 


Fisre VALUEs in the Unirep Krinapom, 1915-1920. 


nb ) | 
| san.,|Jan.. | Jan.,| Jan.,| Jan., |Jan.1, 
| 1915. | 1916. | 1917. | 1918. | 1919. | 1920. 

















—— 














£EshE£ siS wis sw & Ge ss 
Italian hemp, PC, SB. c.&f.,U.K. per ton} 60 0) 70 0j)107 Oj185 ¢\205 0/130 0 
Bombay hemp, H & F, c.i.f., U.K.......| 26 15) 32 15, 52 0} 84 ©! 90 0} 70 O 
es WE, DAE, Ditiivkcscedicvececce I 28 0 47 10| 49. 0| 75 ©\100 60 0 
BReRE, 0008, O5.5., DB ncossenescenes | 26 0) 49 0/ 60 10100 0, 80 0 60” 
New Zealand, fair, c.i.f., U.K...........| 23 0} 38 16; 58 0) 96 C\ 85 0} 48 0 
African Sisal, No.1, c.if., U.K. ....... | 28 0| 42 C| 60 O 84 0 80 0 58 0 
Jute, first natives, c.if., U.K.........-. | 18 10) 28 10) 43 0) 44 10! 46 10| 66 0 
Cotton, spot, Liverpool .......... per lb) 4.50d) 8.28d)10.96d|24.00d|22,00d — 

| ec, 

| ia 1919. 
Economist Index Number ..........00- 127.3) 165.0) 223 | 265.7) 277.0) 317.5 
Statist Index Number............-..6- | 96.5) 118.5) 154.3} 181.9! 190.7] 231.0 


—Summarised from Messrs Wrigglesworth and Co.’s 
report. 


The following figures show our imports of flax, hemp, and 
jute during the last three years :— 












































Quantity. Value. 
| 1917. 1918, 1919, 1917, | 1918. ; 1919, 
| Tons. | Tons.| Tons.| & £ £ 
Fiax— Dressed or Undressed:| i 
|. ee | 63,891) 21,730) 3,868/9,690,358 |3,381,196) 725,895 
Netherlands ........csece- | 2,868 597 2,880! 686,643) 170,317) 979,625 
UE gS iindcwotimnandonnee Lowe ies 373, .. -- | 198,014 
Other countries ..........| 3,587) 563) 2,876, 537,563) 108,855, 728,885 
eemeeereeneeces |qumemememmnennn | comensenanestosss|fucstaeinammsnases }amsesedifiatenane [essieenscensn 
a cuweakodumedeased 70,346| 22,950! 9,997|10914564 |3,660,368 2,632,419 
Tow or Copitta: From ————|——@“|— — — —-—- —— 
MND xt rcuvacicassced: 3,39 | 1,906 27'1,566,679| 232,019) 28 
is, 5 c0ckenvebeewees DP ae ee BE x Be ae 16 
Other countries .......... 60 | 179) 912, 33,492, 13,806 125,364 
ecntnctiadeswsaaeds 13,991) 2,085 1,111 1,600,171 245,825' 144,439 
‘ 
Head Offices: 
LIVERPOOL LONDON 


NORTH JOHN ST. LOMBARD ST: 





We haw 


ALL CLASSES OF INSURANCE EFFECTED 





REPRESENTATIVES THROUGHOUT THE WORLD 





£23,318,162 


EXPERIENCED AND FULLY EMPOWERED 
TOTAL FUNDS... __ .-.-. 


‘ 






ee el 


ae 


oe 


a tae ee 


a Ne ea 


Rehnaa 
ae ae qpereonaseieivet a 


eee ae 


ee aad ee eee 


rd 
eee 


ate 


aaa 











: | : 

a, ‘ 
f ' 

Po ‘ 
i) y ; 
mis ‘f 
ray ' 
i i} ; 


—— 


be 





ee ed 


> Ire 





oe 


res 






te Cerner USNS EEE Te 


ae eS 
Pe © Mime 
oni 
—— 















tte ORR py 


1s ryt org 9 2B ER 
 ~ Spee “- 
settee emt Mt . 


id 
PN Db aw ra AOR Ape 


























2 SF Sy LT 








110 THE ECONOMIST, COMMERCIAL 





















































Quantity. Value. 
i917. | 1918. 19 9. 1917. {| 1918, 1919. 
Heur— Dressed or Un Tons. Tons. | Tons z £ 

dressed: From Russia .. 6.2°5 2,'0 127) 755,172] 379,%57' 22,275 
RAT acces SA pee: } 1411s) 25.40 11,19 }1.5 42,7 844.30 1994 1,754,216 | 
Philippine Islands........ | 46,196] 6 .74-| 44,4401 5,650,€07/6 04%,188 4857 541 
British Kast Indios ..... | 26,867] 6,24) 32.720)1, 4-497) 5+7,0 92,0 5,0 6 
New Zealand ........... | Ae 4 10,7-5; 567, 552,264; 670 135 
Other countries .......... 11184 13,937) 10,952] 817,35 {1, ‘25,278 1,151,432 

a . : 

a a | 116 07e4 1L1,7 116,211} 4577.10 | 23531t0 8,450 578 

Tow orn Copm.a: a — | —__— — - 
ON a ie ie aes | 3B 7 se 33,169} 105,144 +" 
New Zealand ........... | t65) 24; =«1,313) 29717) =1.517, 58,257 
Other countries ......... | 5,28 6.731 3,-63| 253,024 ,0135 594; 30/,C99 
wean aiiaeemnaae penenpenanpranaeueniodanaane 
BD sicaiuistecniena | 4,554 7,551 aa S15,-10)1.118,505, $65.356 
i- —-—-—, — ~— 
a eins | 109,904 20 05-1 249,9u1|4.362,4 1 | 3,087 96¢)1 650574 
Total of flax, hemp, a.dj] ———-)___,-_- ——— - 
GULC 0. cecevcvccccees | 314,853) 349,459 373,001}23770 226'2 7066744! 25205 6€ 
HIDES AND LEATHER. 

Mr James Powell, of Messrs T. J. and 1. Powell, 24 
Market strect, Bermondsey, S.E. 1, writes as follows in 
he Chamber of Commerce Journal: 

HIDES.—Those engaged in this article have had some- 


what of a difficult and perplexing year, though not an un- 
prosperous one. Following closely the armistice, the | 
year opened with considerable hesitation on the part of | 
onsumers, doubts in their minds being as to how long the 
igh range of prices then in existence would continue. | 
Sales, however, were slowly effected, but only on a small 
scale and at gradually declining prices. 
ion for the first three or four months of the year. From 
hat time until mid-August considerable activity took place 

r all of hides suitable for sole leather. Prices 


on 


classt > 


juickly recovered, and an advance of 40 per cent. to 50 per | 
ent. took place on prices ruling at the commencement of the 


vear. This activitv, which at times became quite feverish, 
was the result of operations for American account. English 
ind Continental buyers were compelled reluctantly to follow 
the American lead. From September and onwards, how- 


ever, British tanners followed the policy of purchasing only | 
This caused a dragging and | 


iSainst their absolute needs. 
slow trade to take place as far as the United Kingdom was 
concerned. 


The imports of hides during the last few months into this | 
Notwithstanding | 
this, prices at the different countries of origin have remainea | 
firm, but during December the United States market weak- | « 


‘country verified this condition of things. 


‘ned very considerably for native hides, which thereupon fell 
to a lower range of values. 
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clear idea of the historical connection 










of things, especially as to the nature, on application 
development, and general economic signifi- SIMPLE INTEREST TABLES. By WM. SCHOOLING, C.B.E. 
cance of his own calling. He wiil be The purpose of the tabk to enable every result that is needed to be obtained 
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of modern business life anc mee vg to say that Interest at the rate of any penny from Id. to 
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from the past conc lusions concerning the 
future. 









it has passed through various stages of 
development which, in turn, bave led to 
the transference from one nation to another 
of commercial sup:emacy. 
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It is generally stated that British tanners during the y, 
have increased their capacity of froduction by 50 per on 
If that is the case, it looks as if this country will need t 
import fairly generously shortly, as the stock of hides e 
hand is distinctly small. , 
Taking the statistics for the years 1917, 1918, and 191g 
and after deducting re-exports, the stock of imported hide 


available for home consumption during the 12 months of 
those respective years is as follows :- 
c 
I Fi sceddiseidsadbemeinsecinnsaneins 1,490. 08 
BGIB cccccccccescecsccccccececsevcs 1,6 0,792 
SU eins ete eens bade kben es eeninnie 1,174,047 


Hides imported for upper leather purposes stand jp, 
different category from those employed for sole leather the 
former mostly coming from India. This trade, of which » 
large percentage was in German hands before the war has 
not been developed by our manufacturers on a very large 
scale. Imports of such hides have been larger than usual 
but a considerable quantity of those imported have been =~ 
exported to different European countries. 

Within the last two or three months a new departure has 
been made by India in imposing an import duty of 1 per 
cent. upon raw hides of all descriptions (including goat ani 
sheep skins), allowing, however, a rebate of 10 per cent, ni 
those hides and skins manufactured within the British Em. 
Whether this will be a permanent feature of the 
Indian tariff it is early vet to sav, and we cannot at presen’ 
| see what the net effect of it will be in the future. 

The export trade for foreign hides has been generalh 
sood, but during the last month or six weeks, on account of 
the decline in the European exchange, business has been 
more difficult, and sales have been much restricted. 


LEATHER.—The opening of the year 1919 found th 
leather trade closely controlled in almost every direction, ha 
it the close of the year considerable progress has been made 
| in the removal of restrictions. This process has, however 
caused widespread dislocation. The Government held larg 
stocks, both of sole and upper leather, and these were thrown 
yn the market below current rates. 

\t the end of June tanners were allowed a free hand 
| with regard to prices and distribution of sole leather, but i 
is decided by the Federation of Tanners that some form 
voluntary control should be continued, in order to kee 
prices on a moderate basis, and that the advance, which it 

is agreed was required to compensate for the higher valves 
it the raw hides, should be limited to approximately 15 pr 
ent. The demand, however, was slow, because the stock 


released by the Government had not been absorbed, and in 


mt 


| 
| 
i 
i 
j 
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F. SPALDING, Certificated Associate, Institute of Bankers. 
of Eastern Currency and Finance here receive adequate treatment for 
All the monetary systems of the East are discussed, trade statistics are 6 

lifferent standards of exchange and banking systems are fully dealt with. 


In Demy Svo. 128 6d. 1! 
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quotations Course Exchange in the daily 
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aki mmc ists eae . rors ae ae Pow a ws Se waa 


,ddition to the . " Imports. | oe ae 
- ide purchases of American sole leather reached this market | 3917. } 1918. . | 3917. | 2918, 
yt about that time, chiefly at prices considerably below the | Roots and shoes — IDs. PraiDe.PrslDs ent 2 ; . 
lue of the home-tanned article, so that tanners | To Netherlands ............ 23,629,  427| 53.890) 46,690 411| 192,574 
market value OF : ie ie kk | BARBER... ccccccce veces 268 252 1,914) 2,044) 653.224 
here reduced their output in order to steady the market and France laveuniitinninndinthin — aise 135,549 533,787 1,169,990 
ne’ P een - an : att Deccccccececcce ebccede 5872 368 
to maintain the prices of leather in some relation to the firm Argentine Republic’... 8293] 3304] Z69| "Sano 247,555 
f hides t (including Anglo- 
value of hides. Iti in th egyptian Sudan)........ 10,608} 11,147 45,453) 70,794 
In October an export demand sprang up, resulting in the | reo sont Aten ees — —— = ae 829,607; 385 053 
E a ° : i aa .267} 183,975 
clearance of considerable —r _ oo severe | Aust aia wivessesserevces 68.566, 14'16)} —3.938| 113'366 1 
: , iti »xchanges between us ew __. Spepbeeriaantey 66,086 k 4 
handicap caused by the condition of exc ang cen us| Baw Secles Bvasettooreas 34) 265,504) 123,428 
ind various European countries. The high value of the ‘including Bahamas) and a ae 
° : : * riti Siieiccése sce 32,226; 21,092 8.07C 
dollar put a stop to impor oe oe = 7 with | Other countries .......... 263,t03| 67,270} 164,804 288,538(1,157,012 
. 1 “mm: > * Leather Lanners’ | F —— 
the improved demand, enabled the Sole Lea ics ieenutiens | 936,348] 411,498| 546,034 
Kederation to recommend at the end of November an ad- | Le st etn trie ee 
oun ie price of approximately 4 per cent. to 12 per cent., | Gloves, dozen pairs ........ 88,124) 38,580} 51,27] 213,681) 122,542) 214,208 


according to grade, and again at the end of December a 
further approximate 4 per cent. to 6 per cent. Against this 
lower prices have been accepted for certain descriptions of 


Government imports of sole leather enormous | 





| Machinery belting, of leather} 25,583 14,942 
Other sorts unenumerated. . “ wa 


Saddlery and harness ...... 


bellies and shoulders, chiefly the heavy and common grades, | 


which had been forced to disproportionate levels. 

The following is a statement of imports, exports, and re- 
exports of hides and leather during the last three years :— 
ae “i ; . 












































| Hides, raw...... 


| viz.: Hides, tanned, tawed, curried or in any way dressed ; Goat skins, tanned 
or dressed as leather; Sheep skins, tanned or dressed as leather. 


of the figures of the pre-war year 1914, 1918 and 1919 :— 


1914 1918. 1919. 
| Tons. Tons. Tons. 
| Exports to Europe and Egypt..... «+++ 1,218,000 .. 892,000 410.000t 
| Exports to United States, &c........... a. 


| Deliveries in Burope and E 


| 
| 
| 
| 


Imports. Quantity. at = Value. 
1917. , 1918} 1919. 1917. | 1918. | 1919. | 
Hides, raw, and pieces there- Cwts | Owts | Cwts & i @ | £ 
{—Dry— 
From British South Africa../ 49,005] 40,337) 78,741! 380,439) 338,956, 670,976 
British India ...........- 238,624; 196,18?) 303,304 1,587.86" |1.172,551 |2,449,741 
*Straite Settlements ...... 43,562) 35,750) 34,847 193,137) 1'8,02%/ 214,991 
Other countries .......... 375,210 heen 513,919 2,970 154|2,643,033)1,514,874 
 eeiiisecebaiie | 906,401) 559,854) 930,811 5,'31,59814,272,568/7,850,582 
a | i 
iis iteiniabat 8.658) 1,730) 10,481 53,893] 14,456) 145.472 | 
Wet— | } | | 
Prunes pienebedsenacnnve 1,103} .. | 19,372 3,C04 135,051 
Re ccetnecaee’ cam, oe Liee 1671... ‘ 18,502 
Argentine Republic and | | 
tac niicesenses 632,89") 787,60)| 45€,009 4,871,674/5,776,068|3,630,453 
ST csbnchessnecewas 444i“ ks 769 2 296 oe 5,569 
Other countries .......... 268,255} 276,021! 233,146 1,653,077/1,846,342|1,698,820 
i icikecssecacvens 902,696 1,063,622, 721,447 6,530,051|7,622,410)5,633,867 
aumanemnnnanienimmnenmeatens ————= FS 
tLeather, total ............ 651,776) 680,964/1,972,734 105 37£8!9,723,064/37324813 
Exports, Se | | | 





Leather, tanned, tawed, or | 
dressed— 


} 


| tons to U.S., &e. 


i } j } 
Unwronght .............., 157,648) 15,274 163,629,2,770,920' 501,986 '4,769,752 | 











MACMILLAN’S LATEST 


BOOKS on ECONOMICS, &c. 


SECOND EDITION. 


Industry and Trade. 


A Study of Industrial Technique and Business 
Organization; and of their Influences on the 
Conditions of various Classes and Nations. By 
ALFRED MARrsHALL. 8vo. 18s. net. 


































FOURTEENTH THOUSAND. 


The Economic Consequences of the Peace. 


By Joun Maynarp Keynes, C.B., Fellow of 
King’s College, Cambridge. 8vo. 8s. 6d. net. 


The Economics of Welfare. 


By A. C. Picou, M.A., Professor of Political 
Economy in the University of Cambridge. 


8vo. [ Shortly. 


Indian Finance and Banking. 


By G. FINDLAY Suirras, Director of Statistics 
with the Government of India ; Reader mm Indian 


1 


sanamce and Currency in the University, 1914. 
Vith tables and charts. 8vo. 18s. net. 


we Mr. Shirras has had to face the difficulty 

which shalt rom composing a book upon a technical subject 

exposition ae at once acceptable asa lucid and entertaining 

tical refer the general reader and as astorehouse of statis- 

well Smee to the speci lized student. He has succeeded 
: Will certainly earn the gratitude of the latter.”’ 
















MACMILLAN & CO. LTD. LONDON, W.C.2. 






* Including Federated Malay States. 7 ’ 


| Deliveriesin United States, &c. (on basis 


Production in Chil, January-June .... 1,455,000 .. 1433000 .. 900000 
Production in Chili, Ju y-December .. .. 1,588,000 


Visible supply for Europe and Egypt at 
—* FOUNEG +2 t-eeenaudinaedoncses -»-- 550,000 .. 550,000 .. 383,000)‘ 
isible s 


Stocks in Chili at Deo. 31.............- 1,086,000 .. 818,000 .. 1,610,000 

































Cwts Cwts | Owts 


Total of leather and 
manufactures ...... 
Rs-Exports. 


eecoreece 





+ Under the designation of “ Leather” are comprised the following articles, 


CHEMICALS. 
NITRATE OF SODA.—The following is a comparison 


1,982,000 5. 428,000+ 
‘i -» 653,000 
shipments two months previous) ....  60C 000 .. 1,662,000* .. 639000 


967,000 -« 714,000; 


upply for U.S.A., &o. (on basis 
two months’ shipments), at Dec. 31 .. 69,000 .. 322,000 .. 111,000 





Total supply in sight at Dec. 31.... 1,705,000 .. 1690,000 .. 2,104,0C0 
* Excluding 300,(0) tons reserve stock retained by the American Government. 
1 Estimating shipments in December at 150,000 tons to Europe and 70,000 


! Fstimating production in Chili in December at 150,000 tons. 
§ Including 50,000 tons lying in German ships in Chili and other neutral ports. 
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The usual figures of deliveries, &c., will not be issued | 
until next year, but the following is an estimate of con- 
sumption and stocks in the various European markets for 
the past vear :— 





--— Consumpticn. —- Stocks. 
Jan.toJune, July to Dec., Vee. 51, 
1919 1919 1919. 
Tons Tons Tons. 
I TOD oon kn cc nxdennscs 19,000 23 0CO 31,0.0 
DD. paccenkentnenestpos ~_ 9,000 42,000 - 
DD. ss stcmeenhudeadekeed aulee 131,000 $1 000 41,500 
See sp ED: “waee BDBD coce 23,000 
er A ag GE ccoe’ TE gene “re 
Boain end Portagal...........0cc BAO00 .... BOO .... 9,500 
Holland ie 115,00 .... 38,000 .... 153,000 
Scandinavia .......... 86,000 — a. «6e0 5,0:0 
Germany...... — ass esee 5,000 
Pies cone kthsaccenbees 453,020 200,060 129,000 
Phe revival of the nitrate industry to its norn condition 
has been hampered by the scarcity of tonnage available 
ing the past year, and it was only towards the end of 


September that a certain amount of American and Japanesé 
freight could be obtained for December-January shipment, 
and only in November that licences could be got for British 
steamers to proceed to Chili to load nitrate. In view of 
ll these difheulties, it is not surprising that the Nitrate 
Producers’ \ssociation, which at June 30th comprised some 


3 per cent. of the total production of Chili, and in Septem 


i 
ber, by the adherence of the Antofagasta Company, increased 
its membership to 85 per cent. of the total, found it impos- 
sible to make any sales during the summer months, when 


invariably filled b 
outside sell; rs, at some wh if under the Ass ciation’s Cx 


the small re« 


uirements of buvers were 


pri f ros id per quintal. Trowards the end of September, 
however. ft] lirecto f the A ant lecided th 
rmwever, the directors of the Association decided to cut the 
price, and offers at gs per quintal, made by two large ex- 


ing firms, for 750,000 tons, f shipment from October 
to March, were accepted, the price being then 1 ised to 
gs 4d near, and os 6d for later delivery, at which figures 
i. further 350,000 tons was disposed sof \bout the middk 
of October the price was raised to 9s 7d for November- 


December delivery, and os od per quintal for later positions, 


up to June 30, 1920, but the digestion of the large quantities 


already sold prevented further business for a time. Early 
in December, when the inguirv again became active, the 
directorate decided to further raise the price to 1os 6d per 


t 
quintal, at which price about 200,000 tons were sold for 


shipment between February and June. As it was not 
1 


thought advisable to effect further sales for early shipment, 


BANCA COMMERCIALE ITALIANA, 





Heap Orrice, Minax, 


West-End Agency & London Office of the Italian State Railways—12 WATERLOO PLACE, REGENT ST., 





—<—$—$—__ 
owing to the congestion at the ports resulting fr 

fact that shipments in any quantity only Started in ~ 
ber, the Producers’ Association have withdrawny 


from the 


| market as sellers of all early positions, and fixed their pr; 
; ice 


ata minimum of 12s per quintal for 100,000 tons Ma 
delivery, which will be sold by tender to the highest 
over this figure on January 9, 1920. The demand for 
ber-February delivery (owing to the declining tende 


y-June 
bidder 
freights) has continued active, more especially for tom 
and Japan, and up to 11s 6d per quintal for ordina - 
paid for resales for early shipment, and 11s ad per —— 
tor May-June, qatal 


Considering all the difficulties that have had to be ¢ 
tended with, the Producers’ Association may be congratulate 
on their successful handling of the situation during the 3 
few months, which has doubtless been largely dan to 
decision to confine themselves to the sale of f.0.b, Chi 
there by « mbracing the support of the large dealers who hom 
bought in advance, and in consequence had every incentive 
to push the sale in consuming markets, which is being ra 
with great success. A continuance of the Association - 
these lines would appear to hold out most favourable pros 

to the producing companies. and if the Association 
should decide to sell limited quantities for the whole of ner! 
vear, and also for*delivervy over 10921, thereby enabling 
dealers to accept or lers from consuming deak rs, an active 
und extended market will be re-established, 
benefit of the industry. 


me cts 


to the great 


The danger to producers of adopting a scheme for the 
centralisation of sales in consuming markets (as advocated 
by certain extremists), which would have involved chartering 
freight at exorbitant rates and selling direct to consumers 
in foreign currency, is illustrated by actual events during th 
past few months. The rate of freight paid by those dealers 
who purchased f.o.b. from the Association at 9s per quintal 
in September averaged about 250s per ton to Europe against 
to-day’s rate of about 190s per ton, or a difference equivalent 
to 2s od per quintal, and in addition to this the violem 
fluctuations in foreign exchanges, especially in the franc 
ind lira, in which currency sales are naturally effected in 
France, Belgium, and Italy, means that sales made in Sep 
tember for which exchange had not been covered would 
to-dav show a loss of 6s to 8s per quintal. It is risks sud 
as these that producers have avoided by selling f.0.b. Chi 


instead of in consuming markets. 
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In July the Chilian Government gave the Association its 
official sanction, and no doubt largely contributed to the 
adherence of the Antofagasta Company. The German com- 
panies, representing about 13 per cent., and the American 
companies, representing 2 per cent. of the total production, 
have not yet joined, and judging by the forward sales made 
by the former during the last few months, at prices ranging 
fom gs to 118 2d per quintal, for shipment over 1920, and 
at about 9s 4d to gs gd over 1921 and 1922, do not appear 
likely to join. 

The scarcity of labour resulting from the exodus of the 
Peruvians a year ago is becoming more acutely felt now that 
conditions warrant companies reopening, and although the 
nominal annual productive capacity of Chili is estimated at 
over seventy million quintals, it is considered doubtful if 
under present conditions even sixty millions could be pro- 
duced—a figure which, with the increasing demand on all 
sides, ought not to prove too heavy even if the consumption 
in Germany is only a third of its pre-war standard. 

The past year has been fraught with much uncertainty 
and anxiety tor producers, and results, owing to their 
long stoppages, are likely to be poor, but the evidences of an 
increasing demand for the fertiliser point to a brilliant future, 
more especially in view of the fact that the greatly increased 
cost of building makes the erection of any new oficinas 


highly improbable for some time to come. ‘The cost of pro- | 


duction has increased again owing to the rise in exchange 
and higher cost of labour, and ranges from 7s to 10s per 
quintal, but the higher selling price more than compensates 
for this, and on the present basis record results should be 
obtained by the companies in 1920. 

Minor strikes have been prevalent in the nitrate district 
during the past month, but have all been satisfactorily 
settled. 


The cargo market has been active during the past few | 
months, and large transactions in steamer cargoes for ship- | 


ment between December and February have taken place at 


prices ranging from 21s 6d to 23s 6d per ewt, c.i.f. Conti- | 
nent, according to port, and in liner parcels direct to U.K. 


ports at 18s 3d to 19s 7d per ewt, c.i.f. Closing values are 
about 22s od to 23s per ewt, c.i.f., basis Bordeaux-Hamburg 
range, and about 19s 6d to 20s per ewt, c.i.f. U.K., which 
prices are about 3s to 4s per cwt lower than at date last 
vear. 


considerably owing to the wild fluctuations in exchanges, 
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Head Office 


BATAVIA. 


- HONOLULU. 
OMBAY. HONG KONG. 
BUENOS AYRES. KAI YUAN. 
CALCUTTA. KOBE. 
CHANGCHUN, LONDON. 
DAIREN (Dalny). LOS ANGELES. 
ENGTIEN (Mukden). LYONS. 
HANKOW. MANILA. 
HARBIN. NAGASAKI. 


The Bank buys and receives for Collection 


usinegs, 


Loxvox Orricz : 
1, Bishopsgate, Loxpoy, E.C.2. 


THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1919. 


ge ee Naan ee ean SINS Ane, 


| 150s to 120s per ton for shipment over next year. 
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but at the close are generally somewhat above the parity of 
cargoes, and an active demand is being experienced. To- 
day’s prices in France and Belgium, owing to the great de- 
preciation in the value of the franc, represent an increased 
price to consumers of 40-50 per cent., as compared with prices 
ruling last year, and it is a most encouraging feature to 
record that this has in no way interfered with the demand, 
large purchases having already been made for next spring 
delivery at the enhanced prices. 

The f.o.b. market has been largely regulated by the 
Producers’ Association, but outside sales have also reached 
considerable dimensions. Transactions during the past six 
months have taken place at 8s 7d to 11s 6d per quintal 
for prompt shipment, 9s to 11s 2d per quintal over 1920, 
and gs 4d to 9s od per quintal over 1921-1922. At the close 
the market is strong at about 12s for spot, 12s to 11s 3d over 
1920, and 1os 6d to Ios per quintal over 1921-1922, 

Freights were almost unobtainable for nitrate until late 
August, since which date rates for prompt tonnage have 
varied from 220s to 265s to 190s per ton, Bordeaux-Hamburg 
range, and rios to 180s to 160s per ton for liner tonnage 
direct to U.K. Tonnage is daily offering in larger 
quantities, and a fall in rates after this season seems in- 
evitable. Closing quotations are about 190s for prompt, and 


Exchange was 10 11-16d at the beginning of the year, and 
has since fluctuated between 8 29-32d and 11 11-16d, closing 
at the latter figure. 

SULPHATE OF AMMONIA.—The market continues 
controlled, the price for next spring delivery having been 
fixed at £22 per ton for consumption in this country, and 
| £428-£35 per ton for the limited quantities available for 
export according to destination, as compared with 416-417 
and £30-£40 per ton respectively for last spring delivery. 
The production is now estimated at about 380,000 tons in 
U.K., 300,000 tons in America, and 250,000 tons in Germany, 
| as compared with 425,000, 150,000, and 500,000 tons respec- 





The delivery prices in Continental markets have varied | 
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Tansfers and Letters of Credit on above places and elsewhere, and transacts General 


Deposits received for fixed periods at rates to be obtained on application. 


| tively in 1914. 

SYNTHETIC NITROGEN PRODUCTS.—tThe produc- 
tion in Germany available for the coming spring is estimated 
at only about 300,000 tons owing to labour difficulties, but an 
increase to 500,000-750,000 téns may be looked for when 
more normal conditions prevail. In Norway an increase of 
50,000-100,000 tons has probably taken place during the war, 
and in France plants with an annual production of about 
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100,000 tons are still at work. In America the large plants 
started during the war have been closed, and similar 
schemes under consideration in this country are understood 
to have been dropped. Extract from report of Thomson 
Aikman, Jun. 
We take the following from the report of Sir S. W. Royse 
and Co., Limited :—The price of sulphate of copper has 
fallen during the year from about £562 per ton to about £40 
per ton. The demand for the home trade was slow during 
the first four months, when agricultural requirements in- 
creased the inquiry and, together with the rise in the metal, 
stiffened the price somewhat. The export business has been 
isappointing, the figures for the eleven completed months 
wing 31,404 tons, value 4,1,712,034, against 42,692 tons, 
value £2,703,534 for the corresponding period of 1918, and 
31,340, tons, value 2,350,535 for 1917. Green copperas 
as gradually eased from about £8 per ton to about £3 15s 
yer ton. The steady inquiry of the early months fell away 
iuring the autumn, and there was some accumulation of 
stocks at makers’ works. Recently the demand has con- 
-iderably improved. Acetates of lime have been in fair 
supply during the year. Brown was 4,32 per ton in Janu- 
iry, and fell to £10 per ton in July, since when the price 
ts advanced to about £15 per ton. Grey fell from £45 
«r ton in January to £:16 per ton in June, and has latterly 
isen to about £26 per ton owing to short arrivals from 
\merica. Acetate of soda has fallen steadily, but closes 
irmer. Business in lead compounds has only been mode- 
rate during the year. Foreign acetate of lead was 4,165 
er ton in January, and is to-day about £84 per ton. 
Nitrate of lead has eased from £70 per ton in January to 
£:56 per ton at the present time; prices have recently been 
steadier in sympathy with higher figures for the metal. 
Litharge and red lead commenced the year at £55 per ton, 
id have been as low as £43 per ton, but now rule firm at 
ibout £62 per ton. The demand for lithopone has been 
zood, and in excess of the home production, and any impor- 
tations have been readily taken up. Carbonate of potash 
as been in better supply this year, and price for 80 to 85 
er cent. dropped from about £;185 per ton in January to 
498 per ton in July, since when it has remained steady. 
lhe demand has gradually increased, resulting, no doubt, 
‘rom the more settled market. Stocks of Montreal potashes 
have been light, but the inquiry has only been small. Price 
ias fallen from about £250 per ton to £195 per ton. 
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nana 
Caustic potash has been offering in moderate quantities but 
the demand has been limited. White powdered arsenic fel 


rapidly from £90 per ton in January to £35 per ton ; 
April. Since that date the demand has steadily improved, 
and price has risen gradually to 4,68 per ton, In the 
autumn, business was confined to the English makes, an; 
stocks became low. Arrivals of parcels from abroad relieve 
the position somewhat, but prices have continued to ai 
vance and supplies are short. Prussiate of soda was 4. id 
per lb in January, and receded to 7}d per Ib in July 

figure unremunerative to makers, and which they declines 
to accept for forward delivery. An increased inquiry fr 
export stiffened the market, and the price has steadily hea 
to 1s 1}d per Ib, with a strong demand. Prussiate of potash 
has been little called for, and price has varied from abou: 
2s 11d per lb in January to 1s od per lb in June, and is aos 
2s per lb. Tartaric acid was 3s od per lb at the end ¢ 
igi8, and gradually eased to 3s 13d per Ib in June, whey 
an increased demand arose both for home and export, which 
has been maintained; the price has advanced to 38 34d ber 
lb, and the market is firm. Good quantities have been sold 
for 1920 delivery. Cream of tartar dropped from £400 per 
ton in January to £215 per ton in July, when an improved 
inquiry caused a reaction, and the present figure is £m 
per ton, and makers are holding firmly for their price 
Stocks of citric acid have remained low and been firmly held. 
Bichromate of potash commenced the year at 2s per Jb, anj 
has been reduced to 1s 6d per Ib. Bichromate of soda ha 
also come down from 1s 2d per Ib to 1d per Ib, and 
makers are offering a concession to consumers for con. 
tracts over 120. Oxalic acid has varied little in price, 
the figures being 1s 43d per Ib in January and 1s 6d per 
to-day. A few parcels have been imported from the 
Continent, but these have all been cleared, and there 
is uncertainty about any further arrivals. Borax was 
reduced in March from £42 to £39 per ton, and 
has remained at that figure. There has been a good 
demand, and makers are well supplied with orders. Boratic 
acid was also reduced £8 per ton in March, and is scarce 
Phosphate of soda commenced the year at about £65 per 
ton and dropped to £26 per ton in May, when decrease 
imports hardened the price, which has since risen to £ 
per ton. Alum and sulphate of alumina have been in hea 
demand all the vear, and makers have been kept busy. Loos 


lump alum was £20 per ton in January, and is now quote! 
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Of chemicals, drugs, dyes, and colours, the value of th 


lena ‘ icine cecilia aedinacleaiatdattetciiaatmnies naan slninadiel vilislisislatchocmiba sindeeiain 
tities, but at £17 10s per ton. Sulphate of alumina has also eased | sulphate of ammonia the home market has been taking the 
senic fell lightly. There has been little change in the price of muri- | bulk of the production and exports have increased, the re- 
er ton in a ‘ammonia during the year. It has been in strong re- | turns showing 79,972 tons, value £;1,937,052, for the eleven 
Mproved, yest for export, and for the eleven completed months the | months ending November, as against 17,873 tons, value 
In. the a are 5,155 tons, against 2,073 tons for the corre- | £/457,131 for the same period of 1918. 

akes, and ~ nding period of 1918, when export licences were neces- HEAVY ALKALIES.—Bleaching powder was selling at 
d relieve pi Salammoniac has advanced from about £75 to £90 | about £14 10s to £15 per ton until September, when the 
ed to a. per ton, and supplies are difficult to obtain. price was raised to £17 per ton for early delivery. Caustic 
WAS Is 14 TAR PRODUCTS.—The demand during the year has | soda was offering freely in the earlier part of the year, and 
n July, a been only a moderate one, but there has been more activity | the price of 70 per cent. white eased from about £30 per 
y declines juring the last few months, and some good business placed | ton in January to about £18 per ton in July. During the 
\Quiry for a forward delivery. The recent strikes have much inter-| later months prices have advanced considerably, chiefly 
adily risen 7 al with manufacture and delivery. Refined benzoles | through an active export demand. Ammonia alkali has been 
of potash 7 have continued firm, and the production has been readily | in steady request during the year, and the samé may be 
fom abou ‘a absorbed, especially fur motor purposes. The National Ben- | said of soda crystals and bicarbonate of soda. In the eleven 
nd is now ‘ zole Association has been formed during the course of the | completed months the exports of bleaching powder were 
he end of 7 vear for the purpose of regulating and distributing supplies | 16,141 tons, as against 2,261 tons and 2,582 tons for the 
une, when for the motor trade. Crude benzole has been in good de- | corresponding periods of 1918 and 1947 respectively. In 
ort, which : mand, and parcels have been taken up readily at full prices. | the exports of soda compounds the figures vary only slightly 
38 3id per Some heavy sales have been made over 1920 at increased | for the same periods. Chlorates of potash and soda have 
been soli 7 fisures. Toluoles have continued steady, and latterly have | been in plentiful supply and are lower, potash having fallen 
£400 per 2 been slightly firmer. During the earlier part of the year | from about 2s 3d per Ib to about rs per tb, and soda from 
improved 7 solvent naphtha was somewhat depressed, and the price for | about 1s 1d per Ib to 6d per Ib. 





elf prices, vallon in August, since when, owing to shortage of raw | exports from January 1st to November 30th were in 1917 
irmly held. 9 material, the market has steadily improved. Inquiries are | £21,718,667, in 1918 £20,747,782, and in 1919 £26,259,715. 
er Ib, ani plentiful, and stocks small, and better figures are being | The value of the imports for the same period were in 1917 
f sodahes §§ Obtained. Crude carbolic acid has been in an almost life- | 424,845,081, in 1918 £:36,107,922, and in 1919 £20,616,267. 
pr tb, and i less condition during most of the year, and prices fell from | SUNDRIES.—Early in the year stocks of American pear! 
. for Con i about 3s 84d per gallon at end of 1918 to nominally 1s per | starch were chiefly in the hands of the Government, but out- 
€ In price, = gallon six months later. There has latterly been more de- | side parcels began to arrive, causing a fall in price. Ship- 
S 6d per I ; mand, and prices are reaching figures at which makers are | ments during the year have been much delayed, and stocks 
from the & finding it worth while to produce. Crystal carbolic acid has | on this side have remained light. The price fell from about 
and there , been dull until recently, when a strong export inquiry im- | £67 per ton at end of 1918 to about £35 per ton in March, 
Sorax was ) proved the position; stocks are cleared, and the market | rising again to about £42 per ton in August, after which 
ton, and closes firm. Liquid carbolic acid has ruled steady all year. date it receded somewhat; the course of the American ex- 
m a go’ =| = Creosote has been fairly firm during the vear, but is now | change has latterly increased values, and the market closes 
s. Borace | % much stronger, owing mainly to the large quantities going | very firm. A good business has been passing throughout 
d is scarce into consumption for liquid fuel. Pitch has advanced | the year in farina and dextrine. The import figures for 
at £65 pe $ steadily during the year, and is in a strong position. In-| starch, dextrine, and other farinaceous materials show 
| decrease! ~  quiries are numerous, both for home and export markets, | 106,782 tons for this year, as against 60,792 tons for 1918. 
jen £P "the former, especially, having been keen buyers during the | Sulphate of barytes has dropped steadily all year. Inquiry 
en in heavy = — fast few months, and some big business has been effected | has been well maintained, but good supphtes have heen 
sy. Loos over next year at good figures. Naphthalene was quiet in available from home producers and heavy arrivals from 
now quote! the early part of the year, with falling prices, but latterly | abroad. The importation of green olive oi) soap was re- 
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important business has been done at increasing figures. In 
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somewhat difficult to arrange, increasing quantities have 
arrived, and have realised good figures. American turpen- 
tine fell from about £105 per ton in January to about 4,96 
per ton in July, and is now selling at about £148 per ton. 

DVESTUFFS.—The writes :—British 


Chemical Age 


Dyes, Limited, amalgamated with Levinstein, Limited, 
to form a company known as the British Dyestuffs | 
Corporation, Limited, with Lord Moulton at its head, 
and the British Government took up a_ substantial 
holding in the corporation. By the terms of the 


Peace Treaty, the Allies have the right to 50 per cent. of | 


the stock of dyes which existed in Germany on August 15, 
1919, and 25 per cent. of all colours produced during the 
ensuing five vears in (it rmany. In his address 1o the Colour 
Users’ Association at Manchester, Lord Moulton said that 
if our dvestuff industry did not within five years become 
strong enough to hold its own against the chemistry of 
Germany, it did nét deserve assistance. The production of 
dyes by the two amalgamating companies reached a hgure 
of more than four times the pre-war production. <A confer- 
on dvestuffs and synthetic drugs was heid in London 
in connection with the annual meeting of the Society of 
Chemical Indusirv. In his address to the conference, Dr 
Levinstein pointed out that the German dye factories are 
capable of turning out great quantities of dyestuffs and in- 
termediates one day, and stupendous quantities of poison gas 
the next, and that the world would not be safe for peaceful 
people if the Gernians retained a monopoly of dyestuff 
manufacture. President Wilson, in a telegram to Congress, 
also referred to the close relationship of dve manufacture 
with that of explosives and poison gases. The problem of 
“* intermedi manufacture received c atten- 
tion, and articles on the ‘subject, which appeared in our 
pages towards the end of the vear, clearly showed that the 
question whether it is profitable or possible for the larger 
concerns to become producers of the half-way 
1 without extended 


and 


ence 


nsiderable 


‘ * 
LOS 


carbonising 


products is of a complex nature 








practical experience it is difficult to give any definite opinion 
of the subject. 
The Board of Trade returns show the following results : 
Imports. Exports 
1917 1918. 1919. 1917. 1918 1919 
Chemicals, drugs, dyes £ g& : £ £ £ { £ 
and c»lours ...... 28,027,543 38,521,584 23.062,352 23.583,139 22,663,148 29.468.717 
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OILS AND OILSEEDS. 
| The seed-crushing and oil-extraction industry of 
| United Kingdom had a very successful year, notwithstand, 
_ing abnormally high and very fluctuating values of ray 
materials. Freed in a large measure from Government con 
trol in April and May, business was gradually restored 1 
normal trade channels, though this was hampered to : 
considerable extent by a great wave of speculation both 
inside and outside the trade. more particularly jn linseed 
| and linseed oil, the result of which was to send y 
price of linseed oil from 4.58 per ton (the controlled Maxi 
mum) up to 4.131 for raw oil ex mill, crude cotton ai 
from 4,60 to £120, and palm kernel oil from £60 to ym 
A good export trade in linseed oil was done, and crushers 
disposed of practically all their production at the tp 
figures. The Continent, however, apparently bought more 
than could Se readily absorbed into consumption, and started 
reselling, the immediate effect being a great slump in 
values, linseed oil going steadily down until £73 wa 
touched in October. Other oils were adversely affected 
lhe recovery since has been of a very substantial character 
values of linseed oil at the close of the year having risen to 
£105, and cotton oil to £98, with a good demand for all 
classes of oil still ruling. 

The quantity of oilseeds, oilnuts, and kernels imported 
into the United Kingdom proved to be a record, the net im. 


ports aggregating no less than 1,640,000 tons, against 
1,166,327 tons in i918, and 1,285,760 tons in the pre-war 


' 
«t 


iving an increase of 40 per cent. over 1918 
over 1913. As a fact, oilseeds and oilbeans 
were 83,000 tons less than in 1913, due to smaller imports 
of cottonseed, the cause of the increased aggregate being 
the very heavy imports of oilnuts and kernels—4q9,836 tons 

against only 57 tons in 1913-—chiefly drawn from 
British West Africa, and, prior to the war, absorbed by Ger. 
many. In these circumstances the produc tion of vegetable 

an unprecedented 


vear 1913, thus 
and 27 per cent. 


~ 


000 


ls in the United Kingdom has been on 


Ol 


scale, the estimated quantities being as under :— 

1917. 1918. 1919. 

Tons Tons Tons 

a 69,950 78,00 173,00 
DI Gin ncenseneckemeneanes 37,740 57,500 77,600 

ID s:iptainceask: th aeitindihetididamedeus 17,120 19,190 26.100 
Dt « vaknekeune 18.680 34,370 6.000 
Nn ean 7,370 1,300 4,000 
Total seed ....... ces 141,360 190,960 236,700 
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Loans . ; 32,285,259.23 


Bonds and Mortgages 
Real Estate 


1,930,409.98 
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Due from Fureign Branches ; ; 29,207,465.57 
Liability of Customers for Acceptances , . 5,170,295.47 
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$5 000,000.00 
11,711,666.05 

166, 484,787.73 
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Capital Stock ; 
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Deposits 
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$194,785, 442.75 
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1917. 1918. 1919. 
101,590 132,580 138 06 
kerne] ....cesseeseeees * cece ‘ coon Bae 
EEE ee cccseneexaes 2 “5a'560 12.2 54°300 1... 43,000 
COCODUL .2-+-sccrceeee eves . 8,40 .... 4,690 .... 40,800 
Other nut ..cosceecceeeeeees 3,460 .... ee 6,000 
Total nut........- aenias 189,950 .... 193,320 227,800 
Grand total—seed and 


nut oil 331,310 .... 384,280 .... 
The home consumptive demand has been good, 
oils being in strong request for margarine manufacture (in 
which the United Kingdom is now self-supplving), and for 
cooking fats, &c. Linseed oil has been taken up in increas- 
mg quantities for the manufacture of paint, varnish, lino- 
leum, oilcloth, &c. 
these industrial users were supplied by crushers at an agreed 


514,500 


price. 
also met with a keen demand. 
a verv considerable business was done for export, no less 


The quantity thus available for the United Kingdom, and 
there is reason to think was pretty well all absorbed, is in 
round figures 100,000 tons more than in 1918, a total of 
600,000 tons being regarded as the normal requirements of 


the country since the great development of the margarine 


_ industry. 
all edible | 


During the period of inflated values | 


All crude oils suitable for soap and candle making | 
Apart from the home trade, | 


than 74,918 tons of linseed oil, 27,229 tons of 
other seed oils, and 7,000 tons palm kernel and 
other nut oils manufactured or refined in the United | 


Kingdom being sold abroad. That sold to the Continent in- | 


cluded tons linseed oil purchased by Germany 
through the Economic Council at Spa, this relieving the 
very heavy stocks held in this country at the end of hos- 
tilities. Part of this was resold by Germany at a profit, 
and soya oil substituted for their home needs. It will be 
seen that the production, leaving out of account the stocks 
of oil brought forward from the previous year, showed a 
substantial increase of 33 per cent. over 1918, 


25,000 


The position 
was further improved by large imports, principally of unre- 
fined palm, coconut, and sova bean oils, the total imports 
being 244,292 tons, against 174,256 tons in 1918. The re- 
exports, however, amounted to 24,587 tons against 3,491 
tons in rors. The position of the vegetable oil supply of 
the United Kingdom is shown in the following summary :— 








1917. 1918. 1919. 

Tons. Tons. Tons. 
Home production.............e.. 331,310 - 384,280 .... 514,500 
IE sda cncihuseneddéasewas 87,225 170,765 .... 219,705 
si Oe aiid aaa 418 533 555,045 734,205 
a 77,634 22,852 113,188 
Available for U.K. ............-. 340,899 .... 522,193 621,017 


The outlook for the coming year is full of 
promise, good supplies of oilseeds being assured, and a satis- 
factory home and export demand looked forward to. 

TURPENTINE.—On December 31, 1918, the stock of 
turpentine in London had decreased to 5,355 barrels, nearly 
half of it being French. By this time, only French turpen- 
tine was offered by the Controller. An important contract 
had been made with the French Government at the outset 
of the control. This contract and the drastic rationing of 
consumers saved the situation. It is manifest, from what 
subsequently took place on the Continent, that the price of 
turpentine in London, without control, would have reached 
at least treble the highest quotation recorded for 1917. It is 
reported that the equivalent of 600s per cwt was paid at 
Rotterdam during 1918 for some quantity of Spanish tur- 
pentine. To-day, stocks in London are somewhat re- 
plenished, but the other ports of the U.K. are almost bare. 
Stocks in America are dangerously low; so, also, are those 
on the Continent of Europe. 
Imports of TuRPENTINE into Great BRITAIN. 

(Tons of 1,016 kilos.) 


| - - ; 
1913 1914. 1917. | 1918. 1919. 





From— | 
United States ....... Stenereneenes 23,820 | 14,725 10,132 1,011 19,057 
France ......--.« eevces ecccccccces | 1,683 975 9 1.214; = 1,784 
Portugal and Spain ........--+e | 295 271 919 941 1,339 
Russia, Scandinavia, &c........... 1,769 1,210 ie aa 562 
All other foreign countries -..... | 4&0 229 








; 28,017 17,410 11.060 | 3.166 | 22,742 
ROSIN.—The world is still clamouring for rosin, and 
hoping that the present range of prices will ensure large 
supplies in spite of labour and transport difficulties. It has 
lately been averred by a well-known American varnish maker, 
whose opinion carries great weight, that rosin and wood oil 
can yield as good a varnish as gum kauri and linseed oil. 
Should this pronouncement be generally accepted, we may 
‘look for a larger demand for pale rosin in the near future. 
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Total tons of 2,240 Ibs. 1,°16kilos| 87905 | 77,403 | 85.378 | 37,62 | 89,021 





-Extracted from the review published by Messrs James 
Watt and Son, Limited, of Leadenhall House, London. 


TIMBER. 


Messrs Denny, Mott, and Dickson, Limited :—TEAK. 
The import of this timber to the United Kingdom during 
the year just ended continued to be very restricted, owing 


which came forward had to bear very onerous freight rates, 


working costs generally, in which the extraordinary ad- 
vance in the price of silver, as shown by the increase in the 
tical and rupee by some 45 per cent. and 60 per cent. respec- 


approximating three times the pre-war cost of teak. The 
vear, therefore, closed with an anxious position for ordinary 
teak traders in Europe, as they must through the difficult 
freight conditions still obtaining buv well forward at such 
unprecedented high cost, or submit to remaining prac- 
tically without stock during perhaps most, if not all, of the 


better market even for production of European quality than 
the home market, in view of the high value of silver, and 
this factor, combined with very moderate supplies for ship- 


masters of the position. Unfortunately, the absence of the 
usual autumn rains in Siam has prevented logs getting 
down from the forests to Bangkok, and so deprived the 


sion during the ensuing nine months. As the demand for 
cut decks and planks continues to expand to the displace- 
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Liverpool 
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| agus. | sgi4. | aga7. | a9is. | 1919. 
From— | Tons. | Tons | Tons. | Tons. | Tons. 
United States ...... bindeeeehounes 66,651 | 53,907 65,114 | 18,25) £7,420) 
IR. i tis ceed ae eubhhione ire 9072! 16, 82 | 14.854) 15,206 21,36" 
Spain and Portngal ............ | R350 6.2°4| 6350| 3,378) 9,617 
All other COUNETICS.....ccccccccees| 3,230 1,090 ‘i 162 798 


to Government control, and the augmenting difficulty of 
obtaining shiproom apart from such control. The supplies | 


and the f.o.b. cost, both in Burmah and Siam, seriously in- | 
creased as the year progressed, owing largely to the rise in | 


tively, was an outstanding feature. Nevertheless, such | 
supplies as reached Europe found a quick outlet at prices | 


present year. Shippers will probably find in the East a | 
ment both in Burmah and Siam, mtakes shippers virtually | 


Bangkok shippers of their customary supplies for conver- | 


| 144, Leadenhall Street, | 
| 
| 
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1 | IMPORTERS & EXPORTERS 


Colonial and Foreign Branch Houses and Agencies: 
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. i 
London per se, the imports into and deliveries from the 


London docks during the 12 months ending December 
| 1919, show as follows :-—~ ’ 


Deliv 
Imported. Coneumen” 
j Loads. Loads, 
| LOBES ..cercccccccccsecccccccececeses ° ar? ‘dene . 34 
Planks and Conversions ....6.6....+. 3,447 ie 1 
Total cecceccccccee fneneee panini 43381...) 2008 


| Nore.—The above figures deal only with landed stocks, and are Xclusive 
| of overside deliveries, which are not noted by the Port of London Authority 


| The following is the analysis of the dock stocks a 
| date :— 


Bame Date 
Last 
Logs— Loads. at Neat. 
Kurmah and Siam ......... ecees a tanene 66 
TOVE coe -cocccccccccccccccvccescces 7 eeeone 20 
ee Pe eS ala “6 
Pianks and Conversions— 
Buormah and Siam ........ceceses A 10% 
EE, cnenudeeeeennesnenesegeedeeees eee 8 
2,676 ecce 1,178 
Total .cccccceccececcs Sabeucscconse ee ° -eesaes 1,264 


MAHOGANY.—tThis market has been very perplexing 
/owing to the uncertainty attending shipments, and also as 
stocks were held up for so long at the shipping ports on 
account of the freight difficulty, merchants on this side 
scarcely dared to purchase except through the auction room, 
| Wood so offered obtained a very high level of price, especi- 
ally in the early part of the year, but arrivals were larger 

than anticipated, and there was in consequence some 

| weakening in prices, but the !ater months of the year 
| showed steadily good results, and, as will be seen by the 
following figures, stocks on hand will doubtless find a read; 
sale when put up for auction :— 


j 1917. 1918. 1919. 
Imports ...... Feet 1,164.0°O .... 3,625,000 .... 11,706000 
DG astecasees » 2,972,000 .... 3,279,000 .... 8,414,000 


CANADIAN TIMBER.—Oak.—The supplies of firs. 
class Quebec oak were on a very moderate scale, and ship. 
|ments readily passed into consumption Stocks in. the 
| United Kingdom are now extremely small, and must be 
absolutely exhausted long before the arrival of the new 
season’s shipments from Quebec. 


ment of logs, this check to the Bangkok Conversion Mills| Waney Pine.—The Government buyer secured a large 
is very regrettable. All the figures of the total imports to 
Europe during the year are not available, but in respect to 


part of the year’s imports of this timber, but merchants 
obtained some share of shipments, which were practicalls 
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disposed of for consumption before the end of the year, the | in this respect the Central Chartering Bureau, with the 
Government owning almost all the unsold stocks now on | assistance of the Government, has proved a very great suc- 


hand. 


cess, 
Rock Elm.—The supplies were small, and having nearly | season were lost, and consequently the import during the 


Unfortunately, the early months of the shipping 


ill gone into consumption the market is bare of this timber, | latter part has been exceptionally heavy, and has brought 


“il eagerly await next season’s supplies. 

— Pise.—The market has been a very difficult one 
wing to the sudden rise in the American dollar and the 
juctuations in ‘ts price from time to time. Supplies, how- 
ever, have been fairly sufficient, and the consumer has 
readily faced up to the increased sterling cost due to the 
axche e position. 

—_— Pine. —The supplies during the past year, so 
far as concerns logs, were ample. Decks, however, have | 
neen moderate in supply, and found a good market at a | 
‘air profit on cost. wrt ae . 

BALTIC AND WHITE SEA GOODS.—With the re- 
moval of control at the end of March importers were able to 
-esume their regular business once more, and the bulk of 
‘he purchases from Sweden for f.o.w. shipment made by the | 
Government in the early part of the year were readily | 
‘bsorbed by the trade on f.o.b. terms, and proved to be | 
satisfactory to buyers in view of the higher prices that | 
shippers were then asking. Apart from a certain number 
of cif. sales made by the Swedes, comparatively small 
yusiness was done by them during the spring and early | 
summer, no doubt due to the lower basis on which Govern- | 
ment stocks were obtained, coupled with the very great | 
difficulty of arranging freight room; but in spite of this | 
shippers were firm in their prices, which steadily advanced 
right through the season, and closed at the highest level, 


vith a good deal more business during the latter part of the 


year. 

' No doubt on account of the very heavy stocks held in Fin- 
land, shippers on that side of the Baltic were keen sellers, 
accepting prices appreciably below the level of the Swedes, 
even after taking into account the increased freight rate, 
ind for this reason very heavy purchases were made 
throughout the shipping season. The variation in prices 
being considerable, particularly so prior to the time when 
shippers declined to make further contracts in marks, 
shipments from the White Sea—apart from cargoes brought 
in and disposed of on c.i.f. or landed terms by the Govern- 
nent—have been negligible in quantity and readily ab- 
sorbed. The great difficulty during the past season has 


about an unprecedented state of congestion at all the ports. 


Stocks at the close of the year, taken as a whole, are 


moderate, and in view of the very much higher prices that 


shippers are asking for next season the market is a parti. 


cularly strong one, and the tendency should continue up- 


ward, as even to-day the level of prices is considerably 
below the probable import cost of next f.o.w. 

The Anglo-Norwegian Trade Journal writes:—<As_ far 
back as last May, it was foreseen by some importers that 
unless conditions altered a good deal, the London Docks 
were bound to become terribly congested as the shipping 
season advanced. Latterly, affairs have become so bad that 
it appears shipowners are fighting shy of accepting cargo 
for London. and consequently shippers are finding it almost 
impossible to charter. With the exception of certain sizes, 
which we mentioned in previous reports, stocks of planed 
goods throughout the past year have not been unduly large, 
and as consumption is fairly good, and fresh supplies are 
restricted, a sharp rise in spot values has naturally taken 
place. As regards c.i.f. prices for planed goods at the be- 
ginning of the month, sales were effected at £36 10s, but 
the basis price is now £,38, 1 x 7 unsorted p.e., and in the 
limited number of cases where shippers have obtained the 
requisite tonnage contracts have been cleared at this figure. 

From the Yorkshire Observer we extract the following : 
At Hull, much wood that had been brought from Sweden 
could not be imported, and instead of it being now on its 
way into the hands of the builders and furniture makers, it 
had had to be carried over until the spring shipping season. 
Wood to the value of over a million sterling has thus been 
bought and paid for by Humber importers. 

How great has been the expansion of the imports since 
the removal of war risks may be gathered from the fact that 
the United Kingdom arrivals in the eleven months, January- 
November, aggregate no fewer than 6,332,833 loads, against 
only 2,223,385 loads in the corresponding period in 1918, and 
the value on landing was £66,273,563, against £:25,514,173. 
Two-thirds of the imports consisted of sawn wood already 
planed or dressed. This is chiefly in request by home 
builders, and there would appear to be substantial stocks 


heen to secure shiproom, and there can be no question that | now available for house building. 
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One of the contributory factors in this satisfactory re- | 
rival undoubtedly has been the early freeing of the trade | 
trom Government control. In January the “* rationing "’ of | 
the trade by the Timber Controller was brought to an end, | 
and merchants were thus enabled to obtain from the nationai 
stock as much as they could possibly sell to their customers. 
Further relaxation of official control came in the same 
month, when merchants were permitted to import over-lay- 
ing goods on condition that only the maximum prices in 
force on arrival could be charged. In March, all control, 


both as to prices and importation, was removed from all | 


wood, pit props excepted, and merchants were once more 
free to carry on their business on more or less normal lines. 

In order to prevent prices being advanced to an exorbitant 
extent by foreign shippers, the Government had bought large 


| 


quantities, f.o.b., and these were offered to the English | 


trade at cost price. This precaution turned out to be very 
effective, and saved merchants from paying high prices, 
except in cases where thev could obtain choice goods and 
specifications. As the heavy imports  in- 
a considerable business has been done 

One of the difficulties to be contended against, however, 
was that of obtaining reasonable freight rates for the trans- 
port of the timber from Sweden, &c. Owing to the shortage 
of shipping, foreign shipowners fixed freights extraordinarily 
high. On _ this the difficulty was to extent 
countered by the formation by importers of a Central 
Chartering Bureau. This bureau had the assistance of the 
Government Department managing the supply of bunker 
coal, which refused bunkers to foreign steamers unless the 
steamers agreed to perform a certain number of vovages to 
this country. 

With regard to Finnish goods, these were bought early in 
the for payment in marks, and as the exchange was 
much in our favour, the price came out very low in com- 
parison with Swedish wood. Later the Finns insisted on 
payment in sterling. Contrary to expectation, these goods 
came forward in good bright condition, notwithstanding the 


fact that they had been Iving over fo: four or five vears. 


advantageous 


dicate, 


sicie some 


vear 


\t present, business is being done on f.o.b. terms at much | 


advanced prices for both prompt and next season’s shipment. 
It is feared that with this fact before us, 
will have to pav dear for their wood; and that until Russia 
settles down and shipments can be made from such large 
producing areas 





housing schemes | 


as the White Sea, Petrograd, and Riga, 
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there is litte or no prospect of reduced prices. 


are likely to be high on account of the gre 


—$_ 


Freights also 


ater cost of work. 


ing steamers and the long delays in loading and discharg; 


PIT WOOD.—The work of the Pitwood Allocati 
mittee was reviewed at its final meeting, held at t 
tute of Engineers, Cardiff, on November 5th, whe 
claimed that not a single colliery had been idle 


on Com. 
he Insti. 
n it was 
through 


shortage of pitwood under its administration where coll 


comp 


anies had complied with the rules. 


The scope of the 


work accomplished may be gathered from the follow; 

table showing the stocks, deliveries, and consumption > 
pitwood at collieries in Monmouthshire and South Wales 
every four weeks from January, 1918, down to date, from 
which it will be seen that the average weekly consumption of 


pitwe 


od was about 25,000 tons. 


Of this amount approxi. 


mately 36 per cent. was imported wood, and 64 per cent 


home-grown timber :- 
Four Weeks Consumption. 
Ending 1918. ons. 
JANUAFY 26 .nccccsccccercecsceecess  —_- 
PE Th .ncnpsicernueneeseseonee DET -eecees 
PTE ceudessesenssen sss seeesbe 102,164 
i nccoceniusbnorieusenceresehe 96,820 .... 
TE cvescsgonspesaebans eheseenes TL gagnee 
June 13 EE aastee 
Faly Bh .cccccccccce BD cecese 
EE. cnccganenyesnceseestheennn Des wsecee 
INL: disses ceecsenensceune “EE auobae 
DT: «te ctcuee pkcakabeuawenh 97.445 .... 
ree BOS DED  o0c00- 
ET onc onccepgessenecneoes PD sssene 
—_—a—_—SAS_ err ae 
ORE SD cccnveusennesdeces kf 
Four Weeks Ending Consumption. 
1919. Tons 
PEED anc cwknnecapeccscwes 97,673 
Etc ce ceuahne 101,973 
March 20 101 979 
April 37 94,555 
DN TD ane 00005865 soso. eesane 91,669 
nich. hdnenanesenendecenh 89,980 
Dre oar 102,785 
SE  scemeets eae 78,154 
I es caies 6 ee eee emt ee 
Total for 3% weeks ending Sept.4, ———— 
Be onse ia kkwnwenn .- 856,815 
Total for 88 weeks ending Sept 4, 
Sus sanensersee soe ae 2,188,345 


The stocks on September 24th amounted to 
After September, 1918, the stocks gradually decreased, and 
were at their lowest in the week ending April 1 
| they amounted to only 54.914 tons, or approximately two 


weeks’ normal consumption. 
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Deliveries, 
Tons. 
82,085 
92,335 
98,690 

107,555 
16,991 
101,832 
169.999 
92.840 
100,517 
90,798 
97,2°5 
83,780 
77,987 
1,252,644 

Deliveries. 

Tons, 
81,946 
94,205 
110,745 
95,228 
114.970 
126,972 
133,145 
86.964 
105 992 


953,121 


2 205,765 
136,158 tons, 





~ 1919, when 
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At the end of October, how- 


NK OF ENGLAND, 


1833. 
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7,806,864 
7,239,041 
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ever, the stocks had been replenished to the extent ol 
151,209 tons, equal to six weeks consumption, The Com. 
mittee dealt with nearly 24 million tons of pitwood, of 
which approximately 14 million tons were home grown. 


as to whether the maximum price had been abolished, but 


these 


| 
} 
| 
| 
| 
} 


SILK. 


In our review for 1918 we had come to the conclusion 
that prices of silk were largely dependent upon the fluctua- 


_tions of a few general factors which we then mentioned as 
Until well towards the end of the year there were doubts | 


December 22nd, that the limitation prices on ignported pit- | 


wood were withdrawn, and all restrictions removed. It 
may be added that in September the current market price 
fell to 528 6d, with an average price of 57s, that in October 
‘t fluctuated between 45s and 55s, with an average price 
of 51s; in November between 45s and 65s, with an average 
price of sos 44, . a's — ear ’ 
an average price of 66s 10d. The improvement was steady 
in November, and was maintained in December, when it 
closed at between jos and 75s. The arranged prices for 
allocated home-grown pitwood were 52s. for the week end- 
ing November 22nd, 57s for the week ending November 27th, 
sos for the next four weeks, and 61s for the last two working 
davs of December—South Wales Journal of Commerce. 


OSTRICH FEATHERS. 


Imports of feathers to this country commenced again in 
March, and the quantity shipped here to the end of the year 
But the actual 
value was considerably above this amount. Direct ship- 
from the Cape have totalled 342,000 
during the vear. In the first half of the year the new ship- 
ments met with keen competition, and prices advanced for 
wings about 30 per cent. and shorts 40 per cent. Since 
August the demand has been quieter, partly owing to the 
difficulties of the French exchange, but prices have re- 
mained steady without any important change. The chief 
demand has ‘been for the cheaper qualities of wings. Best 
wings have not been wanted. Boos and drabs have sold 
Stocks here are now very large, as most of the 
We expect a fair 


” 


has amounted to £932,000 manifest value. 


ments to America 


well. 
recent arrivals are limited too high. 
demand for the next few months, chiefly for the ‘* boa 
trade.{S. Figgis and Co.) 





of coal and transport. 


responsble for the advance; of all these, freight and insur- 


aeihie men a _ ance alone are cheaper to-day than a year ago. Rates of 
were cleared up by an official statement from the exchange, on the other hand, have risen steadily; the value 
Timber Supply Department of the Board of Trade, dated | 


of labour has increased all over the world, and the cost 
of manufacture has been inflated by taxation, the eight- 
hour day, increased wages, and the continued acute shortage 
A general and considerable advance 


| has taken place involving all produce, and franc prices for 


ge | silk are to-day almost three times higher than a year ago. 
and in December between 60s and 7os, with | 


Stocks of raw silk on this side are unusually low; specula- 
tors’ resales have gradually found their way into the hands 
of manufacturers, and available supplies, especially of the 
best qualities, will be very much reduced during the latter 
part of this season. European importers have been un- 


willing to buy large quantities in the East at prices which 


have been constantly much in advance of our own quota- 
tions; they were afraid of a reaction which experience, 
ignorant of entirely novel conditions, considered as unavoid- 
able. Meanwhile, America has received from Shanghai and 
Canton, during the last six months, twice as much silk as 
we have in Europe; in fact, Canton reelers have largely 
increased their production of rereels, to suit the needs of 
their American buyers. As for Japan, her exports to 
America are almost 140,000 bales, against only 4,000 for 
kurope, a ridiculously low figure, which means that Japan 
silks will remain scarce on this side for some months to 
come. 

If prices were not largely dependent upon the fluctuations 
of exchange, about which it is useless to attempt prog- 
nostics, we would be tempted to lay stress upon the fact 
that the demand for silk at present positively exceeds the 
supply. 

The European crop has been this year smaller by one-third 
than those of 1917 and 1918, and represents one-half only of 
pre-war crops. Exports from the East will not be larger than 
those of 1918, and will be inferior by one million kilos to 
those of 1917. We reckon that the Levant crop, which it is 
difficult to estimate at present, will yield about 800,000 kilos. 
In short, the world’s crop will not exceed 24 million kilos— 
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that is to say, it will be inferior to an average crop of pre- 
war times. 

On the other hand, except for the Russian industry, all 
the European manufacturing centres of silk fabrics are pro- 
ducing as much as their present economic conditions allow ; 
Japan also has increasea her production of silk goods, and 
in the United States, which alone consume two-thirds of 
the available supplies of silk, all the looms are busy, and 
new plants are constantly being erected.—Chabriéres, Morel 
and Co., of Lyons. 


V.—METAL AND COAL TRADES. 
THE COAL TRADE. 


the Board of Trade Journal provides 
official figures of coal output :— 


the following 


| Government were rather in a quandary, 
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aed! 
various proposals were discussed. Following this 
Executive called a National Conference, which oan 
Southport on January 14th, and after a private sittj de. 
mands were put forward for a six-hour day, for the nate, > 
isation of coal mines, for a 30 per cent. advance in w re 
and for the preferential treatment of miners with res = 
demobilisation. These demands originated chiefly. fr & 
the extremists on the Miners’ Executive, and as from ~ 
commencement of the war Labour had been invariably 
pacified by conceding all demands for wage advances = 
Negotiations tr 


/tween the Government and the Miners’ Executive took 
place with a view to a settlement, and on February lath, at 


| the question of tendering notices to strike. 


| whelming majority for a strike. 


1919. Tons. 1919. Tons. 

Bae SE woccases 4,812,595 | October 4...... 2,871,610 | 
June 7 cea wccccecesecee 4,644,034] October 11 4,076,852 
Fame 14 ccccccccccccccccccce Beeeeeee) Cosewer 16 2.2000 4,727,465 
a oneekenet 4,736,841 | October 25 nae .» 4.761,0°7 | 
DN EB cks cvtaeseeessgennen 4,806,933} November l................ 4,674,532 
DD Wateenesesedeens 4,728,588 | November 8 4,804 456 
ee 4,°96,198 | November 15 ..... .seee 4,679,402 | 
DET .chkeceutbebaen aceon 3,893,651 | November 22 ...... ...- 4,767,578 | 
July 26 .... 2,537,954 | November 29 .............. 4,742,729 | 
August? . me : ...- 3,614,776 | December 6... 4,008,524 | 
Tt . £26080,895 1 Deenmber 1S .......20.0- 4,886,156 
August 15... recescoccece GOED | DROORNOE DD .ccccesss j 4,9'0,106 
August 23 ............-ccce 35,969,763 | December 37 .......... 3,352,603 
August 3O.... 4, 154,933 1920. 
September 6 eo--ee-- 4,509,863 | January 3........ 3,494.603 
Bamtempber BS .. wc. ccesecess 4,43981-| January 10 ..... 4,590,723 
September 20 ...........00- 4,450 308 | January 17 ............--.+ 4,902 906 
September 27 ............-- 4,481,434 ' January 24 ............-... 4,851,82) 

Mr F. A. Gibson, secretary of the Monmouthshire and 
South Wales Coal Owners’ Association, has produced 


some diagrams show'ng that in that area the slight im- 


provement in output achieved in 1919 was due to a greater | 


supply of labour at an enormously increased cost. 
ing to these diagrams, reproduced in the Times of February 
4th, the number of workers employed increased from about 
208,000 in January, 1919, to 239,000 in December, 1919. At 
the same time, the average output per work per month de- 
clined from 204 tons to 15} tons—a very serious falling off. 


Accord- | 


The Iron and Coal Trades Review sums up the year 1919 | 


as follows :- 


-A review of the coal trade in 1919 must largely 
J 


ve a review of labour difficulties. 


It was very evident early | 


lof the 


in the year that an increased amount of labour trouble was | 


to be experienced. 


As early as January oth the Prime 
Minister met the 


Miners’ Federation Executive , when 


| 


another conference at Southport, the Government's offer 
(of 1s per day increase in the War Wage allowance) was 
rejected, with the recommendation that a ballot be taken on 
: The result of 
this ballot, made public on February 24th, showed an over. 
’ This led the Government 
to pass the Coal Industrial Commission Act, 1919, and to 
instruct Mr Justice Sankey, who was appointed Chairman 
Commission, to guarantee that the report on 
wages and hours would be in the hands of the Government 
on March 20th. The effect of this was that many highly 
important matters could not be thoroughly explored by 
the Commission. Of the three sectional reports made, the 
one signed by Mr Justice Sankey and three other members 
of the Commission was accepted by the Government. 
The chief recommendations in this Report were that, as 
from July 16th, working hours at pits should be reduced 
from eight to seven, and that as from January oth (when 
the demands of the Executive were first formulated) workers 
over 16 years of age should receive an increase of wages of 
2s per shift worked, and those under 16 1s per shift worked. 
The arrears of this wage award were paid early in April 
the money being found by the Government up to the middle 
of July. In the Report it was stated: ‘* Even upon the evi- 
dence already given, the present system of ownership and 
working in the coal industry stands condemned, and some 
other system must be substituted for it, either national- 
isation or a method of unification by national purchase 
and/or by joint control.’’ It is difficult to understand how 
at an inquiry directed to the questions of hours and wages 
such a statement should be made. No doubt it was the 
outcome of a statement of Sir Richard Redmayne in his 


| evidence, that, in his opinion, the present system was “ ex- 
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ee 


and wasteful,’’ though what he possibly meant 


vagant 4 
he private ownership was wasteful, but that group 
working would conduce to economy—he carefully refrained 


from recommending nationalisation. Four further reports 
were presented on June 2oth at the Second Stage of the 
sitting of the Commission—none of which, however, were 
accepted by the Government. : i aa . 

Prices. —There has only been one alteration in pit prices 
as a whole during the year; this was an advance of 6s per 
ton on July 21, to cover the increased cost of production in 
consequence of the Sankey Award and as a result of the 
reduced tonnage with the shorter working hours which 
commenced on July 16th. With the operation of seven-hour 
shifts day-workers at pits were paid the same wages as 
they had received previously, but in order that contract 
workers should be able to earn the same amount they had 
an advance of 12.2 or 14.3 per cent. (in accordance with the 
actual average loss of time worked—as compared with eight- 
hour shifts). The Miners’ Executive claimed that the ad- 
vance of 6s per ton in July was not justified, and they 
brought such pressure to bear on the Government that, as 
from December 1st, a concession of 1os per ton was made on 
all coal used for household and domestic purposes. Pit 
prices remained unchanged, but under the Coal (Pit’s 
Mouth) Prices Order and Direction and the Wholesale Coal 
Prices Order, both dated November 28, 1919, buyers, upon 
the presentation of the necessary certificate, are entitled 
to deduct 10s per ton for all coal sold by them for household 
purposes, and in the case of gas and electricity fuel, the pro- 
portion used for domestic purposes. It was fully expected 
that the Government would refund to collieries whatever 
amounts were deducted, for which purpose they would collect 
the large surplus from collieries doing a heavy export 
trade. Nothing definite, however, has yet been done in this 
direction. 

Colliery Profits. —Up to the introduction of the Budget, 
collieries were only allowed to retain 5 per cent. of their 
excess profits over and above those of the ‘* standard period,”’ 
but by the provisions of the Budget they could retain 15 
per cent. of excess profits, i.e., 40 per cent. was taken by 
way of excess profits duty, and three-quarters of the re- 
mainder (45 per cent.) as Coal Mines Excess Payments— 
thus leaving them with 15 per cent. of excess profits over 
those of the ** standard period.”” This arrangement would 
be manifestly unfair, as collieries that were so placed that 
they could export the bulk of their output would be at a 


CENTRAL 


great advantage as against those who had to dispose of 
their outputs for inland sales at the prices fixed by the Price 
of Coal (Limitation) Act, 1915. With the subsequent ad- 
vances allowed, many of the latter are indeed to-day actu- 
ally losing money. ‘To equalise matters, a Bill was intro- 
duced limiting the profits of the trade for the whole country 
to 1s 2d per ton on the output tonnage. This Bill, which 
was retrospective as from March, was thrown out on its 
second reading, and further legislation, which will also be 
retrospective, is to be introduced early this year. 

Strikes. —The year has seen an increased number of sec- 
tional strikes. About March 2oth there were a large number 
of pits stopped owing to the local miners’ lodges not re- 
ceiving instructions from headquarters to continue working 
after the conclusion of the Coal Commission—notices having 
been previously suspended. There was a three weeks’ 
county strike in Notts. early in the year on the question 
of wages, and a five weeks’ county strike in Yorkshire in 
July-August, on the question of the advance contract 
workers were entitled to in respect to the reduction in work- 
ing hours. In addition, there have been strikes of short 
duration in most districts. 

From the same journal we extract the following informa- 
tion relating to various producing districts :— 

SOUTH WALES.—Total shipments from Welsh ports 
were 27,480,000 tons, against 41,128,433 in 1913. Of the 
total exports to foreign countries from South Wales during 
1919, which amounted to about 20,000,000 tons, France and 
French Colonies were by far the largest buyers, taking 
about half this quantity, which was about the same as for 
the preceding year. Italy, with about 2,500,000 tons, was 
the next largest purchaser of Welsh coal—an increase of 
about 800,000 tons. Spain and Spanish Possessions re- 
ceived over 800,000 tons—an increase of over 600,000 tons; 
Portugal and Portuguese Possessions over 800,000—an _ in- 
crease of over 600,000 tons; while the shipments te Gib- 
raltar and Malta were about 2,000,000 tons—representing a 
small increase. Egypt took nearly 1,500,000 tons—an in- 
crease of about 200,000 tons. The exports to South America 
amounted to about 900,000 tons—an increase of 450,000 tons. 
Before the war the exports from South Wales to France 
were only about 3,500,000 tons, while the exports to Italy 
were about 3,600,000 tons. Shipments to South America in 
1913 were 4,800,000 tons. 

CARDIFF.—Ilt was not until June 2, when the prices for 
coal supplied to Allied countries were made minimum 
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figures, that the coal market regained some measure of | but after the August holidays it steadily im 


freedom. Under the Order of October 26, 1918, the 
minimum prices for neutrals were fixed at values, varying 
according to class of coal up to tos per ton, in excess of the 
fixed price for Allies, and these minimum prices were at 
various periods exceeded by premiums of 1os and even 20s 
per ton. 


| 
j 
1 


| 


The Order of May 26 gave Spain and South | 


America a more favourable position than other neutral | 


buyers, but in the aggregate comparatively little business 
was done outside the Allied countries, so that only in June, 
when the maximum price for Allies was removed, did the 
coal trade benefit much by these premiums. 
export abroad advanced in the autumn to such an extent 
that it was possible from December tst for the Controller 
to reduce the fixed price for domestic consumption by tos, 
and for coastwise bunkers to 6s per ton below the minimum 
price at which coal could be supplied to Allied countries, and 
more than 50s per ton below the price which neutral buyers 
were readily paying. 

The range of Cardiff prices (f.o.b.) is illustrated by the 
following examples :- 


























Best 
ee Best Bunker | Cargo| Mon- 
ie Seconds. Smalls. Smalis.| mouth- 
| 5. 
} } shire. 
Order of Oct. 26, 1918— s d s d s a s a s d 
Fixed for Allies ..........; 40 ©€ 38 6 28 6 27 6 37 0 
Minimum for neutrals ....| 0 47 6 28 6 27 6 45 0 
Order of May 16, 1919— 
Fixed for Allies .......... 40 0 38 6 28 6 27 6 37 0 
Min. forSpain&8.Am’rica! 50 0 47 6 28 6 7 6 45 0 
», Other neutrals........ 75 0 72 6 45 0 440 70 0 
Order of July 18, 1919— 
Min, Schedule A (Allies) .. 46 0 44 6 346 33 6 43 0 
‘ B (€pain & 
South America) ...... 56 0 53 6 34 66 33 6 51 0 
», other neutrals ........ 81 0 78 6 51 0 50 0 76 0 
Current market prices 
Dn 2 Donkakeeaenseeudds 52 6 51 0 40 0 37 6 50 0 
Se? © aécbascusebdesucs 60 0 57 6 47 6 45 0 57 6 
DL? © ss shkhdbuemnaness 70 0 67 6 57 6 55 0 67 6 
Ms Ei césucbasceetaseuse 909 0, 8 0 65 0 60 0 87 6 
SS eee 87 6 82 6 65 0 55 6 85 9 
Sy: Ui dinthwnbadisgunacnas 72 6 67 6 52 6 45 0 7¢ 0 
Dex ie tack saebslbieieabaaiase aon 85 0 80 0 65 0 60 0} 82 6 
_ ee 110 0 105 0 85 0 75 0} 105 O 


Reports from the various 
laying stress upon the difficulties affecting the coal trade 
a whole, but we extract some passages of special interest. 

NORTHUMBERLAND .- 


SS RR EL BS 


AFRICAN & EASTERN TRADE GORPORATION 


LIMITED. 


| end of November a portion of an import 


Coal prices for | 


coalfields are mainly cle voted to 


«is 


V With the introduction of seven- 
shifts in July, a substantial reduction in outputs resulted, 
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| mean that men are working harder ; on the 


pee 
. ; Proved 

finally reached a figure approaching that prevailing cee 

the alteration in working hours. This, however, depen 


oe Contrary, the out. 
put per miner is still much below the pre-war level The 


increase in output must be largely attributed to the greater 
numbers of men employed, and, in a lesser degree, to adiun 
ments in working to fit in with the new conditions. At the 
L ant contract for the 
Swedish State Railway was secured, amounting to 38,000 
tons of best steams, at 95s per ton. Towards the close of 
the year announcement was made of the Government's 
intention to issue at the beginning of the New Year a 
general export licence except to certain specified destinations 
In view of a possible increase in prices, as the result of the 
re-establishing of contracting conditions similar to those 
holding prior to the war, forward business was ruled out. 


DU RHAM.—The year 1919 has been one of the most diff. 
cult years, if not the most difficult year, in the history of 
the Durham coal trade. At the end of 1918 the necessity 
for curtailing the export of all classes of coal in order to 
protect home requirements had constrained the authorities 
to put an almost complete embargo on shipments to neutrals 
and a partial embargo even on Allied shipments. This 
lasted practically throughout January, during which month 
stocks on a large scale were accumulated for house and gas 
purposes. In February, the miners’ strike threat further 
reduced the export of coal to neutrals and also to Allies, and 
this unsettled condition lasted during the whole of March, 
i.e., until after the Coal Commission, appointed by the 
Government in February, had reported. In April the 
restrictions on exports to neutrals were slightly relaxed, but 
the quantities permitted were far short of the demand, 
as in addition to the home requirements preference was 
given to Allied shipments for the available surplus. The 
coal trade was again upset in May by the new schedules 
issued by the Coal Controller terminating the limitation of 
prices to Allies and also withdrawing the limitation on 
bunker prices. These schedules, the intention of which was 
to put the prices of all coals for shipment on the same basis, 
created much dislocation and uncertainty during the month. 
Delay in the execution of contracts was the prevailing 
feature, notwithstanding that inquiry was growing and 
becoming more pressing from day to day. In June, in spite 
of these difficulties, the export began steadily to increase. 


EXPORT AND IMPORT MERCHANTS. 


Head Office: 
ROYAL LIVER BUILDING, LIVERPOOL. 


Telegrams: ** Degama, Liverpool."’ 


and a 


Jank 8870, Liverpool. 


Telephone : 


; 


98-102, WIGMORE STREET, LONDON, W.1. 


Telegrams: *‘ Ethiope, London.’ 


Telephone : Mayfair 6308-13, 5139-7127, London. 


60, WHITWORTH STREET, MANCHESTER. 


Telegrams: **‘ Degama, Manchester.”’ 





Canary Islands 













Telephone : Central 3625, Manchester. 


ESTABLISHMENTS AND AGENCIES. 


Dahomey Levant 
Senegal Nigeria Palestine 
Gambia Cameroons Syria 
Liberia Belgian Congo Mesopotamia 
Ivory Coast Angola Persia 
Gold Coast Morocco British East Africa 
Togoland Turkey 


Exporters of: 
COTTON PIECE GOODS, YARNS, SILKS, VELVETS, HABERDASHERY, HARDWARE, PROVISIONS, 
PERFUMERY, SALT, TOBACCO AND MANUFACTURED GOODS OF EVERY DESCRIPTION. 


Importers of: 
ALL PRODUCE OF THE COUNTRIES IN WHICH ESTABLISHED. 





io 
a ee ee Pel 
Saree Sty ie tayo ” 

































































Close of 
mmment's 
Year a 
inations. 
It of the 
to those 
ed out, 


lost diff. 
istory of 
necessity 
order to 
1thorities 
Neutrals 
- This 
h month 
and gas 
t further 
llies, and 
f March, 
| by the 
pril the 
xed, but 
demand, 
nee was 
us. The 
schedules 
itation of 
ation on 
hich was 
me basis, 
e month. 
revailing 
ving and 
, in spite 
increase. 


a 


maT 


oo 


<ia07 


te 


" 


S 
ORS Ago 


‘e 


we 
eet 


Feb. 21.] 


{n July, the trade received another shock by the Coal Con- 
troller’s Order advancing home prices and also neutral 
schedule prices by 6s per ton. This was followed by a strike 
of 200,000 Yorkshire miners, and also a short strike on the 
North-Eastern Railway. Naturally, these haprenings had 
the effect of again compelling the Government to put an 
embargo on exports. In fact, during August, exports to 
neutrals and Allies scarcely existed. In September, an 
improvement set in, the miners settling down to work, and 
outputs showing an increase. — The embargo on exports was 
also relaxed. The neutral inquiry continued to be very 
heavy, and prices showed a rapid advance. In October, 
new ‘disasters again had to be faced, through the national 
railway strike. This occasioned a complete hold-up of the 
coal trade for the time being, and a further check on exports 
after the termination of the strike. Since this strike, work- 
ing conditions have steadily improved. The demand, how- 
ever, in all directions (home, Allies and neutrals) is ever 
increasing, and prices have markedly advanced. No doubt 
the American coal strike during November has also given 
a further fillip to the already abnormal high prices ruling in 
this country. It may also be mentioned here that during 
the whole of the year, up to the period of the strike, there 
has been an increasing tendency for American coal to come 
into competition with coal from this country in the Scandi- 
navian and Continental markets. This competition has, of 
course, resulted from the continual embargoes placed on the 
shipment of English and Scottish coals. 

SCOTLAND.—In discussing the industry in Scotland, the 
Glasgow Herald says:—‘ In 1918, the output from the 
Scotch coalfields amounted to 31,890,000 tons. Taking the 
actual output till the end of November and roughly estimat- 
ing the output for December, the total output for Scotland 
in 1919 Wil! be a little over 32,000,000 tons.’’ The following 
export prices are quoted :— 


France and Neutral 
Italy. Countries. 
s © 8 
Lanarkshire best splint ........ or Fo 90 
Lanarkshire best ell ............e0. me. See 86 0 
Lanarkshire first navigation ........6. 72 0 90 0 
Fifeshire first stem ......-cccccccece - 70 0 ° 90 0 
Fifeshire third steam.........0....000: 6 0 80 0 
Fifeshire first navigation ............ 713 0 $0 0 


All per ton f.o.b. nearest port. 


The Glasgow Herald continues: The fact, however, that 
the supply of coal is not equal to the demand at present 
enables the producers to procure anything up to tos per 
ton above minimum price, especially for coal for shipment 
to neutral countries. It will be readily seen, even 
by those not immediately connected with the trade, that 
the fixing of those prices involved very great inequali- 
ties so far as the collieries are concerned. Those 
mainly engaged in the export trade, or supplying bunkers, 
have been in a greatly improved position as com- 
pared with those confined to industrial and domestic 
supplies, and standing by themselves such an adjustment of 
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prices would really have been intolerable, were it not that 
these inequalities are considerably modified by the operation 
of the Coal Control Agreement set up on March 1, 1917, 
which limits the earnings of any colliery to the standard 
of profits earned in the two years, i.e., 1912-1913, preceding 
the war, while those collieries that fail to earn their standard 
profits are made up, subject, however (and the reservation is 
an important one), to their output being maintained at the 
pre-war rate. Where the output falls up to 35 per cent., a 
corresponding sum is deducted from the pre-war standard, 
while in the case of outputs which have fallen over 35 per 
cent., the pre-war standard disappears, and they are 
remunerated on the basis of what it is supposed they might 
have earned with a similarly reduced output on the pre-war 
basis. It is safe to assume that, taken all over, the collieries 
throughout the United Kingdom have not been able to earn 
even the pre-war standard of profit when the operation of 
output and other circumstances are taken into account. 

It is generally recognised that if, and when, decontrol 
comes, there will require to be some voluntary arrangement 
that will more effectively than the present machinery of 
the Control have the effect of co-ordinating the proceeds to 
some extent at least of the various classes of trade. These 
are the product-of-war and post-war conditions, and would 
not endure if unrestricted competition were permitted, as the 
natural desire to secure a share of the more lucrative trade 
would have the effect of speedily bringing about an approxi- 
mation of all classes of fuel according to their quality to the 
relative differences roughly existing in pre-war times. In 
this connection it is interesting to note the proportion of 
export and home trade applicable to the various districts in 
Scotland. The following percentages are based upon the 
ascertainable’results last year, and the greater part of the 
current year :— 











- 1918. ~ - 1919, ———-~ 

Home Trade. Export. Home Trade. Export. 
% % % 8 
Lanarkshire ...... ee dia odke. Pr bens 4 
Fifeshire.......... 72 haa 28 wane 71 aed 29 
EE casvsnens 86 or 14 eed 84 ay 16 
DOUG ss cnc cs 00 95 an 5 anke 96 ane 4 


How freight rates compared with those of previous years 
is shown by the following figures given by the South Wales 
Journal of Commerce :— 



































MEDITERRANEAN. 

Cardiff to - 1913. | 1914. 1915. 1916. _ 1917. 1918. 1919. 
RIE > 5c cinnces | 10°06 9°21 | 34394 74°37 | 148/33 | 165/0 | 46/43 
Alexandria ........| 9/10} | 10/3 36/0 88/84 | 1035/4 oe 48/0 
Barcelona ........ | 9/9} 9/1? 28/104 55/5 152/103 375/0 71/7 
ee |} 9/fl 8/105 | 31/84 79/44 | 170/0 ae 6C/0 
eee | 8/32 Tig | 22/le 41/*4 81/44 | 100/0 41/8 
Marseilles ........ | 10°874 | 1069 | 40°09} | 96 814 58/0 ast Ge 
POCO BEES cccccccess | 9/7 9/74 | 35/94 83/1123 80/0 | 200/0 52/8 

FrencH Bay and Coast. 
Bordeaux ........ 6.90} | 7.17 | 24°999 5456 | 44/7} | 61/64 | 49/10 
ae 4/11 4/4 13/2 24/14 /94 38/9 34/9 
kad 4/10h | 5/1 14/0 | 25/0 33/6 39/1 34/93 
RAUIN  uiviceiunees 7/0k | 6/24 20/10 41/9 65/8 a 53/3 
Ma crakwnedad 5/84 | 9/1 | 16/24 29/52 41/105 44/64 34/9 
St Nazaire ........ 6574 | 7624 20-11 43°54 42/44 45/9 41/2 
MISCELLANEOUS. 
Las Palmas ....... 8/74 7/44 21/il 37/64 37/6 os 40/1 
Monte Video ..... 16/93 | 13/64 30/6, 51/10 | 6/0 .. | 45/38 
River Piate........; 17/8 | 4A 3/5 5113 | 89/0 110/0 | 47,0 
Rio de Janeiro ....' 19/10 13/83 | 29/7 | 48/9} 125/0 113/6 49/6 
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Exports of Coat, Coke, and Manouracrorep Fur. from the  conmaiei up to the middle of the year were a i 

source of world unrest, while the failure of the Allied 
Powers, even up to the present time, to devise measures for 
the pacification and re-establishment of Russia and the 


Unirep 4 tGcpom. 


























Quantity. Value. 
1917, | 1918. | 3919. | 1917. | 491%. | 1919. 
—— — = ——_-- —— } ——__—___——__ ,- ee 
To— Tons. | Tons.| Tons.| £ | £ £ 

Ressia ................ 1,0 5405) 125,114) 721,490) 1,690,096, _ 191,680] 533,'76 
Sweden ................| 613,573] 1,052;4 1) 1.597.324] '86',877, 2,016,33315,¢72 539 | 
Norway ................| 1,059,227] 1.2 0.7} 1.3:0,646) 1,463,4' 6 2,503,459) 456.743 
Denmark .............., 856,037) 1,045,701) 1,742,711) 1,180,617, 1,995 405)5,1 4,92» 
Netherlands .--| 36,819) 88,001, 401,90:| 455,309 143.»43/1.2 6 197 
Belgium .......... ibd oad 4.2% 14379) .. | 6.3%) 29290 
France ............... |17,£12545|26,511,005)16, 204,59> 22,450 517 23,826.409) 4.85982 
Portagal............... 2*8,056 147,3s8) $44.30 325,658) 235,8z'| ,"65,548 
Azores and Madeira..| 126,895) 46712) 179,24) 172,025, ¢9,25 | 303,769 

Rie tacciane atid 713.9:0 429,0C3, 803,740, 1,018,73t| 695,004)2,.72,84 
Canary Islands...... 38.611) .. | 262181! 6152) .. | 670418 
Italy 2.0 .............++! 4,140 :960)| 4,073,570) 4,611,046 5,499,883) 5,802,723)10 60 26 
Greece .... lbacee 18.540, 41,528) 139.315) 27,653 | 62,17>| 436,4°7 
a ee 616,053, 160,8°0 523,03: 842,/30, 230,53 6)1,187,199 
French West Africa 535,8°9 507,374| 253,656) 766,64, 764,62-] 570, 89 
Portuguese We t Africa 71,987 11,933) 270.937} 92,8:]) 1835] 663,05 
SEE ankentictwatooniebs 13.154) 900 7,299 22,722, 26,4 | 25909 
eee cases) 23,516) 169,982! 189205; 335,949 259,241) 563,705 
RR no sa 199,692; 162,417) 184.5'3) 280,69) 26525) 481,615 
Argentine Republic..... 30,206) 258,110} 639,089, 409,412) 427,25' |1, 44,129 
Channel Islands ...... | 90),502; 93,516, 114,67) 125053) 12>,34)) 178,525 
Gibraltar ........ ...++| 1,22%.340, 1,615,9-5) 1,265,/36) 1.674,9 2) 2,419,40 |2,957.772 
igen 1,729.685) ',195,885) 735,45) 2,528,079 1,783,393) 1.275,95% 
EE e eieed 1,574,251] 1,091,904! 1,575,163, 2 175,493 2,516,5 €| 5,545 345 
Angio-Egyptian Sudan 18,6:C 403) 2318+! =—-23,85 504) 34,237 
Aden and Dependencies 27,925 -- | 49,479, 31,242 | 160,722 
British India .......... 7,166, 1,350 354 =. 9,990, 2,098 80 
ee: 12.541) .. | 13,0) 1835... 36 372 
Other countries ........ 1,482.89; | 1,072,147) 957,840, 2,106,671) 1,635,53¢|2 218,00» 
(a) Anthracite. .| 1,381,086! 1,162,090! 1,606,126) 2,130,817 2,037,4°!/5550 17 
(b) Steam ..... 18, 22,222| 6,050 19! | 28,573,382 58, 6,' 64 39,455,693)67755 83 

Total 4 (c)Gas ........ 5,700, ib} $,080,96 | 3,542 01) 4,570. 48) 4,440 4>. 3,080,785 
(d) Household... 152,399 198,83 | 1'3,87'| 211,096 225,43 | 358,71 

(e) Other Sorts 1,436,9 9) 1,510.02 | 1,484,lc4 1,728,995 1,851,45. 4 7,93 
is -. 54,995,787 | 51,152, O | 5,249,568 16,547,621 48.0. 6,492 85215714 
te ee 1,278,646, 915,97)| 15 8,910. 2,526,224) 1.959,15 |5,052,797 
Manufactured fuel ..... 1,526,27 | 1,5 5,0%| 1.708.015; 2 275,642, 2,420,68» 1,051,174 


Total of Coal, Coke | 
and Manufactured | | 
ee $7 800,705) 54,173,9!£) 8,465,593 51,341,187 52,416,320 92297685 
*Goal, &., shipped for,———--—}- —|- \osa - 
the use of steamers | | 
engaged in the foreign 
trade ' * 10,227,952) 8,756 27€| 17,071,242 





— ———— 





* Coal, &c., shipped for the use of steamers, &c., not being an exportin the 
ordinary acceptation of the term, the value thereof is not included in thes® 
returns. 


IRON AND STEEL. 


The year 1919 has proved to be a most difficult and in 
some respects a very disappointing period in the history of 
the iron and steel trades. During the war, while the 
Ministry of Munitions exercised its control over the metal- 
lurgical industries, all concerned in the trade naturally 
looked forward to peace, as to a sort of golden age, when 
an era of unexampled activity and productiveness, exceed- 
ing all previous records, would be ushered in. These ex- 
pectations, however, have not been realised, and although it 
may be said with some confidence that we are but suffering 
a postponement, it has to be admitted, after more than 
twelve months of peace, that the trade has not yet suc- 
ceeded in getting into its full stride. But the iron and steel 
trade has but shared in a general miscalculation, both poli- 
tical and economic, concerning the restoration of normal 
world conditions. The wearisome prolongation of the peace 


J. R. Oliver, Esq. 
Allan H. Bright, Esq. 


BARCLAYS BANK LIMITED. 


TOTAL ASSETS EXCEED 


Near East, prevents any real assumption of trade over 
very large area. 


: ; a 
Further, the attitude of the United States 


Senate towards the Peace Treaty has vastly complicated 


the whole situation. 


Meanwhile, the exhausted nations oj 


Europe, with their credit at the lowest ebb, and the ex. 
changes heavily against them, are unable to get to work for 
lack of raw materials, and trade is consequently held up. 
The plain truth is that the transition from war to peace js 
taking a great deal longer than many people imagined, 


end of 1918 have been altogether falsified. 
of steel 
9,500,000 tons, and it was expected that this figure would 
be exceeded during 1919, when, assuming all the new plants 
were in full operation, a total output of 12,000,000 tons 
would not be considered an excessive figure. 
of fact, the output of steel ingots during 1919 will be but 
littke more than that of 1913, or approximately 8,000,000 
tons. 


| steel workers are working well. 


eee 


THE UNION BANK OF MANCHESTER, Lro. 


ESTABLISHED 1836. 
Member of the “BARCLAY” Group of Banks. 


DIRECTORS. 
Col. The Right Hon. Lord Rochdale, Chairman, 
Geo. C. Haworth, Esq., Deputy Chairman. 


THE UNION BANK OF 
TOTAL PAID-UP CAPITAL AND RESERVE FUNDS EXCEED 


The optimistic anticipations as to output formed at the 
The production 


amounted to approximately 


ingots in 1918 


As a matter 


The causes of this decline are not far to seek. Among the 


chief of these is the enormous amount of broken time during 


the year occasioned by strikes, the peace celebrations, and 
the stoppage due to the railway strike. Another serious 
difficulty, which became worse during the closing period of 
the vear, was the shortage of wagons, which has resulted in 
congestion so acute as to compel the closing down of works 
for considerable periods. Another cause has been the lack 
of fuel, which has also involved numerous stoppages. In. 
asmuch as in some trades reduced output is attributed to 
slackness on the part of the men, it should in justice be 
pointed out that this has not been the case in the iron and 
steel trade. Naturally, some reaction was to be expected 
after the long strain of the war, but, on the whole, the 
Obviously, therefore, the 
loss of output has been due, in the main, to causes over 
which the members of the industry have had no control, 
such as the failure of transport and of the fuel supply. As 
to the increase in the capacity of the steel plants of the 
kingdom, upon which great expectations have been built, 
many of the new plants are not even yet complete. More- 
over, efficiency of production, on a level with the best prac- 
ice in America and Germany, has yet to be obtained. Much 
has been done, but a great deal remains to do, in the direc- 
tion of improvements of plant, and in the use of fuel and 
labour-saving devices. Throughout the year the works have 
been overwhelmed with work at record prices, and produc- 
tion has been limited only bv the lack of capacity to deal 
with all the orders clamouring for attention. Turning to 
pig-iron manufacture, the output for the year is likely to 
show a sharp decline. Stoppages have been frequent, 
labour and raw material have been scarce, and so far from 
there having been any increase in the number of furnaces 
in blast, there has been an actual reduction. Stoppages and 
inferior material have occasioned very irregular working of 
the furnaces, with the result that throughout the year the 
supply of foundry qualities has been at all times below the 
demand. This has adversely affected the export trade, 


Sir Joseph Verdin, Bart., D.L. 
Char'es Hardy, Esq. 


P. Forrester, Esq., Managing Director. 
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Salaesinne might well have been expected. 
IRON ORE.—the output of Cleveland ironstone during 
igig is the lowest recorded for 40 years past. It is esti- 
mated that the total will not be more than 3,800,000 tons, 
which is no less than 744,135 tons below the 1918 total, 


which reached 4,544,135 tons, and was itself lower than in | 
igi7 by 265,865 tons. As pointed out elsewhere, a fall of | 


three-quarters of a million tons in the output is a very grave 
matter, and constitutes a problem which occasions much 
oncern. The causes of the decline are many and various. 
Throughout the year the truck shortage has been a prolific 
cause of idleness at the mines, and there has been the 
iessened demand of the furnaces owing to lack of fuel, 


and to stoppages and irregular working arising from the | 


railway strike and holidays. On all these counts the miners 
have been the victims of circumstances. But it is also evi- 
lent that, like men in other industries, they have not yet 
zot back into their peace stride. There has been more 
ibsenteeism, and this is alleged to be due to the higher 
wale of wages now paid, which lessens the inducement to 
continuous labour. There are in every trade many men 
who will not work a full week if they can earn sufficient to 
meet their requirements in less time. It is difficult to say 
as to how far this attitude obtains among the Cleveland 
miners, but that it has had something to do with the de- 
cline in output will probably not be denied. The previous 
lowest output on record was that of 1916, with 4,315,700 
tons, and the lowest prior to that was in 1893, when 
4,625,000 tons were raised. That was the year of the Dur- 
ham coal strike, when all the furnaces were idle for a 
yumber of weeks. The highest output in recent years was 
,230,987 tons in 1897, but this total was exceeded in 1883 
with 6,756,055 tons. 

The average value of Cleveland ironstone at the mines 
luring the past year was about 13s 6d per ton, compared 
with about 10s 6d per ton in 1918. The average value in 
igI7 Was 9s, in 1916 7s, in 1915 6s 6d, and in 1914 4s 6d. 
The following table shows the output of Cleveland iron- 
stone over a series of years, 1919 being estimated :— 


Year Tons Year Tons 

ln iis hbinnises eudeudedial 5.776 976 Ml meena ciheeeueime 5.158.440 
ere ee 5.934,233 elect bs deena tad 5.940.965 
Sl cbnvuncethudenneenil 6.102.223 I ihe Cnnieico «anil 5,574.788 
Ti cccnanivns cemmineiies 230,987 DE igepecevetasandes 4,746,000 
i tiictsenccsduanmeed - 6,216 7335 Cs viiidendkunsenenetne 4,315,700 
th sséqesttecaeeeseoas 6.191,172 hn bu caddie dnetdaere 4.810 000 
Os oe ea Seed oe ie 6,152,823 PS corm pn kednde ee 4.544,135 
SN oinititeth acpi ataieniciel 6,005,957  cinscncons iainaieieeioka 3,800,000 


PIG-TRON.—The production of pig-iron in the North- 
Kast of England during 1919 has been on an extremely 
lisappointing scale. It had been confidently expected that 
with the war over it would be found practicable to effect a 
steady expansion of the output. So far, however, from that 
proving to be the case, an actual reduction, as compared 
with 1918, will have to be recorded. It is estimnated that 
the total will not be more than about 2,650,000 tons, as 
‘aainst 3,056,920 tons in 1918, a decrease of 406,920 tons. 
ln 1917 the total was 3,230,000 tons, and in 1916 3,100,000 
tons. The record output was in 1913 with 3,869,000 tons. 
aking the figures for the seven years preceding the out- 
break of war, we have an average of 3,604,000 tons, so that 
the reduction, as against this average, is no less than 


434,000 tons. During the past vear the working of the fur- , 
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h has shown nothing like the expansion which in other | 


naces has been attended with unprecedented difficulties. The 


'inadequate supplies of fuel and ore have not only made it 


impossible to expand the production, ,but have resulted in 
a reduced output per furnace of those in operation. But 
this is by no means all. There have been several occasions 
upon which an actual stoppage has taken place. At the 
Peace celebrations the blast-furnacemen, contrary to ail 
previous traditions, insisted upon a complete holiday from 
Friday till Tuesday, and then in September-October the 
furnaces had all to be damped down again owing to the 
railway strike. The consequent loss of output has been 
very serious, because it extends not merely over the period 
of the stoppage, but over an extended period due to the diffi- 
culty always experienced of getting the furnaces into regular 
working again. The difficulties in connection with the 
supply of raw material were greatly intensified during the 
closing period of the year, and this was reflected in a still 
further decreased output, and a serious reduction of the 
number of furnaces actually in blast. The estimated pro- 
duction of pig-iron in the North-East of England in 1919, 


_as compared with the actual production in previous years, 


is given in the following table :— 


Year. Tons. | Year. Tons. 
1908... .- see eeeeereceeeeees 5,589,079 | 1914... 0. .e eee ce eee eeeeees 3,420,000 
RS anes Sainantaabecned SEY SUR eS dudes ssenceqcuqetavts 2,892,565 
ichindetnuaninwad eens SETDATS | WSIG..ccccccces nebseddogwans 3,100,C09 
Mic ccnesnncnheeiesesonain 5,705,250} IDLT. ...cecseesscccceccscces 

PE Censcuiccowntenaniondass EE RMN? +. cc cecccnnwennae «e+. 5,056,920 
Pee ranes 6eebiesnesondcetuens GAO BORN issn o decesievecswenspac 650,000 


The average net realised selling price in 1919, as shown by 
the quarterly ascertainments for the purpose of fixing the 
wages of the blast-furnacemen, will probably amount to 
about 144s 11.37d, as compared with 113s 4.835d in 1918. The 
average quoted rate during 1918 was 95s for home con- 
sumption and 122s 3.06d for export. The corresponding 
rates during 1919 will be: Home, 137s 10.634; export, 
1578 7.66d. The average quoted rate in 1917 was g1s 11.754; 
in 1916, 948 7.474; in 1915, 658 3.64d; in 1914, 518 4.77d; 
and in 1913, 58s 10.5od. 

The exports of pig-iron, coastwise and foreign, for 1919, 
compared with the exports of the previous ten years, are 
given in the following table :— 


Coastwise. Foreign. Total. 

Year. Tons. Tons. Tons. 
CE ee, 747,561 .. 1 191,858 
Baie thanse cavwentoues 482,708 716,680 .... 1,999,388 
RE de ac Wei xe edema 525.409 798,857 .... 1,724,266 
Padeetdtdetsaanseens 502.776 837,3'6 .... 1.340.092 
Wisse ccvcackdcacdeas 509,042 . 737,842 . 1,246,884 
Be escdicescune odtuewets 426,390 . 500. 926 556 
Setdectesnbsest rani 45,525 . 383.202 428,727 
Bdevsucatcntsaenenen 18,167 609.375 .... 627,540 
Ds diveen  sneddantan 21438 503992 .... §25,430 
1918 73191 Saute cee 410,917 


MANUFACTURED IRON AND STEEL.—Taking a 
broad view of the position, when it is remembered that it 
was only in 1918 that practically the whole of the iron and 
steel output was being taken up by the Government and 
the shipyards, and that all operations were strictly con- 
trolled, the turn-over to purely commercial work has been 
accomplished in a time and manner creditable to all con- 
cerned. The trade has suffered from blunders, largely 
bureaucratic in their origin, over which it has had no control. 
Owing to the insistent pressure of the home demand, as 
well as to the lack of tonnage, the export trade has not ex- 
panded as rapidly as it would otherwise have done. Never- 
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theless, already a number of old markets have been re- advancing market. Good quantities were recent! 
gained, and foreign trade is now assuming something like to Germany. America is more inclined to buy, but im. 
its old widespread pre-war character. Until the pacification portation from the Far East cannot be expected to increase 
of Russia, its Border States, and the whole of the Near much unless smelting there is stimulated by higher prices 
is East is completed, the market must remain to this extent Our market has with the turn of the year risen to about £60 
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restricted. Moreover, political and economic conditions for English Regulus.—South Wales Journal of Commerce, 
generally are not such as to make for trade expansion. But 

there is reason to hope that in the coming year the field of COPPER. 

commercial activity will steadily widen, and in that case ms : 5 ; 

the outlook for the iron and steel trade cannot but be good. Phe world’s consumption of copper fell seriously short of 


At the end of the vear the following were the prices of expectations in most consuming countries, while the highly 
some of the principal descriptions :—Steel ship, &c., plates, 
£18 15s; ditto, thin, £23; steel boiler plates, £22 10s; 


steel angles, £18 5s; small angles, tees, and flats, £21 


> 


optimistic forecasts made by American authorities early in 

the vear as well as producers’ prospects of securing a bj 

; outlet to replenish stocks in Germany, which were believed 

2s 6d; steel joists, £18 5s; steel rails, 60 Ibs, and over, to have been entirely exhausted during the war, were anh ; 
£17 10s; steel rounds, squares, and hexagons, £19 17s 6d; realised. The American exports in January were 
ditto, small, £21 10s; common iron bars, £23; marked  ¢gonally 1 
bars, £25 10s. Export prices left free to individual negotia- 
tion. 

The deliveries of manufactured iron during the past year 
by the firms associated with the Board of Conciliation and 
Arbitration for the Manufactured Iron and Steel Trade of 
the North of England, will, it is estimated, amount to about 
36,000 tons, as against 41,813 tons in 1918, 49,023 tons in 
1917, 48,350 tons in 1916, 49,380 tons in 1915, 52,378 tons in 
1914, 59,961 tons in 1913, and 66,392 tons in 1912. There 
were no iron rails or plates rolled in 1919. 

The average net realised selling price for ten months of 
1919, as attested by the official accountants to the Board of 
Conciliation, works out at £19 16s 6.91d, as compared with 
£14 10s 9.07d for the whole of 1918. The net average in 
1917 was £13 118 9.63d; in 1916, £12 Is 11.91d3-in 1915, 
£8 6s 9.524; in 1914, £6 16s g.12d. The average net re- 
alised price of bars and angles over the first ten months of 
1919 are given below, together with the complete averages 
for the seven preceding vears :— 


excep. 
heavy, but fell away to poor dimensions, and 
showed no important recovery in the third quarter. The 
course of prices on this side was mostly downward until : 
towards the spring, when things in America were imparted a 
sharp fillip, and good export sales were effected to Europe, 
and especiaily on Japanese account, which, however, were ¢ 
partly speculative, and thus led to resales later on. The 
price of standard copper, which at the opening of the year 
stood at 4,112, and oscillated down to about 4°74 early in 
March, fluctuated upward to a little over 4-80 for cash 
delivery in the spring. The New York quotation, after 
being 20 cents the greater part of January, dropped to near 
14 cents per Ib in March, and rallied but little until the latter 
part of Mav, when recuperation became more marked under 
the temporary revival already mentioned. The best of the 
recovery took place late in July, when sales by American pro. 
ducers were recorded at around 23 cents, and the price or 
standard copper in London touched well over £4,107 a ton. 
During the third quarter, the market remained in a highly 
hesitating mood, and the trend of values was erratic, and 





ne se ‘ —. fresh weakness supervened late in November, when keen : 
i acceneineneht 512 48 6 5 63 615 79 competition and the reports stating that export control by BS 
rerceeeers . . : sre ; eit — S + at big interests had been abandoned resulted in the American 7 
GIS. 00... ese arene 7 11 1074 - 718 1452 8 8 0°87 price dipping to about 18 cents. There was since, however, ‘ 
1917. ee 16 $ 952 ; + + a - 3 = a return of activity in standard copper, which fluctuated 5 
tc (le ee ee between 404 1os to £117 10s for near delivery. Elec 4 
1919(10 months). . a. ark = oeee 1917 5°26 trolvtic, which sold down again to £106, moved up again, 
pneee. _— a and other descriptions of fine copper were adjusted accord 
ED icotssegnbewtsertueniesses 7 § 11-59 614 $2 ingly under an improved demand, and under the influence 7 
i914 eae eee 7% eae : He ot of the much decreased home Government stocks. The 
i cdvepasbecchnaeinscicane SME soos; ee position over the closing months of the year was notably ; 
aT Pee terol rr, a . . aan — . x pte stiffened by the severe collapse in the rate of exchange, and . 
li cissccnsavsagewescwauece LETRCIEN’ ccuc ae the resultant higher cost of import. A heavy premium was x 
2919 (10 months)......... — Cen ... Be On at one period exacted for wire-bars, w hich were very scarce = 
—Extracted from the Iron and Coal Trades’ Review. on this side, but the premium thereon las since entirely dis- % 
appeared owing to a good quantity of this material having Be 
MINOR METALS. heen consigned to this side in order to meet occasional are 
urgent requirements. An_ interesting feature in recent ag 
ANTIMONY. months ma the continuous demand for copper sheets, y 
Owing to the large Government stocks the official and those descriptions of manufactured copper wanted for B 
price of Regulus was early in the year reduced by several India, the price of which practically shaped a course eo 
pounds to about £40, but the trade outlet improved and the of itself, despite adverse fluctuations in fine copper. 5. 


i) 


market recovered to £47 10s. Stocks are gradually falling, The demand having run well in excess of the supply, with 
and, owing to the much higher cost of production, the makers booked many months ahead, the terms now ruling 


output in China is still held up, and shippers look for an are considerably higher than a year ago, while the quotation 
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oth of strong sheets as issued by the Makers’ Association actually relation to those ruling in this market, as will be seen 
: shows an advance of 4,17 a ton, in spite of the limited appre- beiow :— 
t £65 ciation of either standard or refined copper. This to some. oii 
erce extent Is accounted for by the much increased home costs of | per Ounce 
. working, including higher wages. American prices for | - a 
manufactured copper were recently reduced considerably, Quotation AtExchange Equalled Specified. 
however, and this has enabled American manufacturers to Weenie... 35:19 ofis < . 
ort of divert fair quantities of their products to this side, especially Italy dees eae iaG 6/5/19 Paes 30°31 pikes col 
highly copper wire, the supply of which is still rather inadequate to Breden “1202277. aa/si9 222202 1998 IIB 
irly in cope with actual needs. The total American) exports for India® ..cccccces SUGRO ....... pS | ae 512 
. * I9gig May prove about 100,000 tons short of those for the * This Indian par was equal to 47jd after deduction of the import tax of 
aa c previous year, which amounted to about 329,000 tons as 4 annas the ounce. 
ae ane. s ee ee ne eee satay On May 5th the U.S. Government announced the removal 
on 0 1917; wt e ae oe ‘ rae - of the official maximum price, and stated that licences for 
<SCEp> ating the position. According to the returns of the Geo- export would be freely granted. It was not, however, until 
r = % logical — a, poo open piesa four days later that the British Government took like steps. 
1 until : = a sn ong th been curtailed by about oy ie: Sa a In the meantime, the fixed price naturally had no relation 
arted B “—- one : ee ee 25 | cnn i. to the actual value of silver, and American operators pos- 
| a F, refinery output for 1919 should represent a monthly average | sessed advantages not enjoyed by dealers in this market. 
‘Urope, e of rather under 70,000 tons a month. American surplus! When the London market regained its freedom on May oth 
» Were stocks have undoubtedly again accumulated considerably. | a considerable rise took place, for the stock here was quite 
The Our imports for last year were 115,012 tons, or 88,931 tons small, owing to loyal adherence to the Government wishes 
© year less than in 1918, when 203,943 tons were imported into | (inspired by Indian curreney difficulties) with regard to 
arly in this countrv.—Summarised from South Wales Journal of speculation. The price rose instantly from 488d to 533d, 
r cash Commerce. at which it was called ‘* buyers,’’ and ‘next day reached 58d, 
» after SILVER. a record since 1877. On the same day the fixing of a price 
oa We take the following from Messrs Samuel Montagu and ~ ee Sonny was noe — _ interruption 
under Co.'s Annual Bullion Letter: -{ nder the soporific influence 1 eae elt _ ars ane This oie. Ses oe wed. since 
of the of Government restrictions affecting export, of maximum _ Sow: - July, ae we SEEM TOUS: Cl suver was not 
quotations, and of the “ fixed” exchange with the U.S.A.) Maintain d. Increased supplies were encouraged by the 
eta the market opened in a listless condition, the price being | "provement in the quotation, and, when the pressing de- 
a ton. quoted at 48)¢d, at which it had remained since December 6, a : ae awented — a es ac panty ere satisfied, 
highly igi. The figure remained unaltered until February itn, 1) cm UES ERC peice oem oe eee aren 
. : when the price shed #d on account of a reduction in the The minimum rate for allotment of India Council tele- 
a , rates of freight and insurance from America. For a similar) graphic transfers was raised on May 13th from 1s 6d to 
— reason, a further fall of Jd ensued on February 20th, bring-| 1s 8d the rupee, in order to render purchases of silver 
— ing the pt ice to 471d. This quotation ruled until March 25th, profitable for mintage into rupees, and export of rupees as 
when the American exchange was released from Govern-, bullion unprofitable. (The sterling value of the rupee was 
wever, ment control. From this date the official maximum price | increased subsequently as follows :—August 12th, to 1s tod; 
‘tuated in this market was fixed at the equivalent of 95 cents per | September 16th, 2s; November 21st, 2s 2d; and Decem- 
Elec- standard ounce—namely, at the par of the American official | ber 12th, to 2s 4d.) During June the Shanghai exchange 
again, 7 maximum calculated at the current U.S. exchange. In! gradually developed firmness, and purchases began to be 
accord. e. these circumstances, the variations in the price (following | made for that quarter. The demand grew so intense that 
fluence . movements of the exchange) kept between 50d and 48d in mid-July the price of silver began to be affected seriously. 
The B for about six weeks. Owing to the restrictions imposed As the inquiry was only for prompt shipment, the discount 
ae 4 upon the transit of silver, quotations abroad showed little | for forward delivery increased until it reached 27d on 
re, an . 
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INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE: 
22, Fenchurch Street, E.C.2. 


PAID-UP CAPITAL, £1,920, 000, HEAD OFFICE IN ATHENS. 


TRADE WITH THE 


SHANGHAI, TIENTSIN, PEKING. 


LONDON COMMITTEE. 
Messrs. J. S. Haskell, A. F. Buxton, G. Grinnel] Milne, Sir 
Wm. Garstin, G.C.M.G., Emile Francqui, Chevalier de Wouters. 


CORRESPONDENTS IN ALL PARTS 
OF THE WORLD. 
All kinds of Banking Business undertaken. 


Particular attention given to Exchange Transactions 
with all countries. 


SPECIAL RATES FOR LONG-TERM DEPOSITS 
QUOTED ON APPLICATION. ; 


The BANK has DIRECT AGENTS IN ALL BELGIAN 
TOWNS, and will be pleased to furnish information relating 
to the re-opening of commercial activity. 


APPLY : THE MANAGER, 2, BISHOPSGATE, E.C.2. . 
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August 12th—a record difference up to that date, either 
considered as a fraction or a percentage. The price for cash | 
delivery having passed 58d, the India Council again raised 
the rate for Council T.T. allotments in consequence. This 
action, combined with the weakness of the American and 
the strength of the China exchanges, sped the quotation 
stil upward. Before the month was out—namely, on 
August 27th—b1$d was fixed, a record since 1870, when, it 
may be remarked, Europe was also in the throes of a great 
war. 





| 
' 
The rise to this figure provoked a reaction in China, 
whereupon America immediately threw heavy aeet 
the market, and the price at once dropped 3d. .\s a on 
this was of unprecedented size, but as a record movement it 
was exceeded by the rise of 4{d on May gth. Meanwhile, | 
swollen by purchases of United States broken-up dollars, | 
the total of the silver holding in the Indian Treasuries 
agamst the note circulations was mounting up. On 
August 31st the total reached 5,099 lacs, worth as bullion 
at the current price £548,160,000. The holding just before 
the war was 3,394 lacs, worth at the then price 4, 12,600,000. 
This total of 5,099 lacs was the highest ever yet recorded. 
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The great accumulation weighed 191,212,500 ounces, or | 


2,: 
5,855 tons, considerably more than the present annual world- 
production of silver. This was but half, however, of the 


stock once held in the United States against silver certifi- | 
cates (of which $350,000,000 were authorised to be sold | 


under the Pittman Act). 
China resumed buying, and continued to be in the market 
more or less throughout the remainder of the year. On 
September 24th the quotation, 63d, surpassed for the first 
time all definite records, the highest having been 623d in 
March, 1859. A fresh strong forward movement toward 
the end of the following month carried the price to 663d on 
October 29th, one halfperny above that at which it is 
profitable to mint silver for home coinage. Shipments of 
silver to China early in November so reduced stocks that 
the market was kept in a sensitive condition, and prices 
rose rapidly, until, on December 16th, the astonishing figure 
of 79id was fixed, over three and a-half times the lowest 
quotation ever touched—namely, 214 in 1902. 

The ratio between the price of gold (calculated at 77s od 


4@ 
per standard ounce) and silver is of interest :— 
ee 1 to 15°93 i ier ei ae 1 to 38:10 
oie eae a 1 ,, 18°64 Di ..>+seunpssuces, ee 
in. cLcheGahebehae 1 ,, 26°49 i i. :chasew<wuba 1 ,, 11°80 


he last ratio is that of December 16th, when the record 
silver price of 79}d was fixed. At the commercial price of 
gold on that date—111s 3d the fine ounce—the ratio is 1 to 
15.00. 

The New York official quotation for silver had risen under 
pressure of the Chinese demand to 136 cents the ounce, 
when a sharp change came over the situation in conse- 
quence of an announcement made by the U.S. Treasury that 
it Was prepared to deal out silver dollars in exchange for a 
similar amount of gold dollars. As the U.S. dollar is coined 
at an equivalent of about 129 cents the fine ounce, the price 
fell in New York to that figure, but afterwards rose a few 
points. It is reported that legislation is about to be intro- 
duced in the United States releasing the U.S. Government 
from the obligation to repurchase at one dollar per fine 
ounce the equivalent of the silver dollars sold under the 
Pittman Act, extending the provision of that Act to a 
further quantity of dollars—possibly 90 million—and re- 
ducing the quality of the subsidiary silver coinage from goo 
to Soo fine. The U.S. Treasury is also said to have con- 


tracted with the three U.S. banks operating in China to sell 
20 million silver dollars on commission, with a minimum of 
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$1.35 per fine ounce delivery in China. The market hag 
been accustomed to look upon 46d—roughly, a dollar the 
fine ounce at a normal exchange—as the bedrock price fo; 
many years to come. It is important to note that a cap. 
celiation of the instruction to the U.S. Mint to repurchaw 
would remove this element of stability. The far-reaching 
results of the high prices now obtained was evidenced by th, 
introduction of a Bill in Holland to reduce the fineness of 
the silver coinage from 945 to 720 in the thousand, and by 
the fact that, even allowing for the high premium upon 
gold, it would recently have been profitable for the Bank of 
France to turn its large stock of 5f pieces into gold, no- 
withstanding the high currency cost of gold. 

Notes issued by Chinese official banks have not been 
favoured by the populace, and have fallen to a heavy dis. 
count. Hence a shortage of metallic money was felt, and 
the Mints, especially that at Nankin, were actively employed, 
It has been estimated that the Chinese Mints have been 
absorbing 5,000,000 taels a month. The demand for silver 
from the interior of the Continent was, and is likely to be, 
persistent, for many old forms of currency have ceased to 
circulate. Old stocks of silver roubles have been used up for 
jewellery or converted into rupees. Several varieties of 
rouble notes have become worth little more than the paper 
ot which they are composed, whilst rupees are forbidden to 
be exported from the country of origin. In these circum. 
stances, China remains the chief source of silver supply for 
Central Asia. The enormous demand for silver currency in 
India is revealed by the official figures dealing with absorp- 


tion. The following are the figures for the last four 
years :— 
Crores of Rupees 
RE - ies heetaee 10-4 - 
BPIG-EU coccccccce ndabese vanes pebbeyetsceneecs EEE 
a (sic — 
SD FP CRORE) 0.0. cc cccccccconescvessescesessss cone 40 


During the five vears before the war the average absorption 
was 8.78 crores, whilst for the five years during the war the 
average Was 21.88 crores. The absorption for the last 10 
vears reached the vast total of 1,53,32 crores, or 
1,533,200,000, representing about 527,000,000 ounces of 
silver, or about 27 per cent. of the world’s production during 
the period. The absorption in 1918-19 was equal to over 93 
per cent. of that year’s production, 

The production of silver may possibly be less than that ot 
igi8, which has been estimated as 197,394,900 ounces, In 
this total, the output of Mexico stands at 62,517,000 Ounces, 
The mining industry of that country is still hindered by the 
absence of ordered government in outlying districts. The 
last-named total is considerably below what has in the pas 
been produced in one year, and but a fraction of what could 
be produced under really settled conditions, after fresh capital 
had been put into the industry and the necessary railway 
and other facilities provided. The output of the United 
States of America is expected to be less than that of 1918 
(about 65,000,000 Ounces), owing to the inactivity (rendered 
advisable on account of the large existing stocks) of the 
copper mines, whence a large proportion of the silver is 
derived. 

The Mining and Scientific Press of San Francisco gives, 
in the accompanying table, the statistics of the world’s pro- 
duction of silver, in ounces. It will be noted that the total 
output, which declined in 1916, as compared with 1915, has 
increased slightly during the last two vears. The maximum 
output Was 226,000,000 ounces in “IQIr. Whereas the 
quantity produced in late years has varied but little, it will 
be seen that the value of the output has nearly doubled. 
The figures for last year are approximate. 


Current, deposit and savings accounts op2ned—Collection of coupons, of clean and 

documentary drafts—Cash and documentary credits opened—Purchases and sales of 

securities undertaken—Mail and cabie transfers to all parts of the world—Letters of 
credit and travellers’ cheques service. 
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1915. 1916. 1917. 19 8. 
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Sng ta oon dl by shortage of labour, the latter difficulty having continued 


2,602.50) .. 2, 63400 .. capacity on an average, although this has been improved 
15 280,500 .. 15,542, 00 .. 1 during the latter half of the year. The position worsened 


Total America .. 159,540 689 .. 110695,700 .. 145,01 610 .. 147,460 805 during the spring, business was very slow, and at the be- 


a ee ginning of May Government control of prices was with- 
British India ....+++- * . 795,01 * zZ 0,0. 0 


Central America ...- 7,920,496 
South America ...... 15, 8',4964 


United States ....++++ 14,961,075 oa 77,414,000 .. 71,740,400 .. 67,8 9,206| right through the year; in fact, it has not been found 
*  eeeehee a -- 25,'59,700 .. 22,151,000 .. 21,284,600 sible rork tc an ;: e < ‘nt, of 
Caand «oo ameerees 39/570, St. 2. 22°838.40) 2. 31.214'00 4000000 possible to work to more than about 50 to 75 per cent, o 
; 00,000 
. 000 











Burma .....-+++0+00+ 265,112 .. _$77.22t .. 1,795653 .. 1,970,505 | drawn. Throughout most of the year industrial unrest has 
Japan end chosen .. 5,L4,4u4 .. 5,875,400 .. 6,924, 00 .. 66 0,00 been very marked, and in July was the cause, together 
Ch na and others .... oy “9 Gaus ee & 400 .. %,000 | with the 6s per ton rise in coal, of a firmer feeling in the 
Detch Best indies .- ee ee ae ee markets. This rapidly developed, and very shortly entirely 
Total Asia ....-- 6, 8.7/7 .. 7,616,52L .. 9,105,550 .. 9.360,n3 | changed the whole outlook, being aided by the partial stop- 
a Ea $96,379 .. 968.200 .. 950000 .. $00,002 | Page of several works owing to scarcity of water, and since 
DE, nohanneetess 18,253 .. 200,100 .. 212,00 .. £00000 | then the market has never looked back. 
Congo & other Africa 6427 .. 33400. 5000 .. 34.000} Tt was stated in September that the British export was 
Total Africa .... 1,288,039 .. 1,203,000 .. 1,191,000 .. 1,132100 | Well over 30,000 tons per month, almost double that of the 





—— | United States—a reversion to former custom—which is indi- 
s 9,176,900 .. 84/780 .. 8,12), .. 8,00, : ‘ 

spain other Europe 31330.) 2. 10;7.0,000 .. 10,800,000 °. 11'004;000 | Cative of a healthy recovery, so far as it goes. In the face of 

— — ————-| the enormous demand which grew up from all parts of 


Total output in ozs .." 185,945,535 .. 168,895,02L .. 172,640, 59 .. 177,493,307 ; ae . fate : 
vota caine in doly.. 94138, 49 |. 1.0'703.857 |. 158,934,413 .. 171.7215 9| the world, the home makers have had things all their own 











Average price in cents 49.6.4 .. 65.061 .. 1.427 |. 96.172 | Wav, until at last the -price has been forced up to unheard 
of levels, fully justifying the comment of a leading journal 


LEAD. that never has the trade been so prosperous. At the present 
he year divided itself into six months of depression, due | cate we cy andiae ae id ae 
‘o increases in Government stocks, and six months of active | ti Silage ch id ae ae ee fc nae i ee ‘i 
speculation, which recently assumed an unusual intensity, on | ae oe es a _ seeie ate ahead ‘ ae =e 
, satisfactory decrease in official stocks, reports of smaller | ae ~ y ta ns piace is ee Sane ie - _ ott 
supplies in producing countries, and an increasing demand, | oe a a costa if ge ae hich ta - 7 . tet aoe vt 7 ie 
vhich should expand further as house-building develops. | ea yr eee “lg > a ae oy ion 
"ha scec 1e , > ’ arle nc . > < - - Se . : >? 
oe ae below, Cheraione, merck consideratie | most of the works appear to be booked up to the end of June 
or thereabouts, and it is rather a favour to get a maker to 
quote for new business. The outlook is hopeful—if things 
are not too much rushed. The world is evidently very bare 
| of stocks, and its needs are great. If a sufficient supply 
| of raw materials can be obtained, if transport and shipping 
| can be expedited, and if labour acts on reasonable lines, 
| there should be a very prosperous time in store, provided 
| the get-rich-quick spirit of speculation does not ‘‘ queer the 
| pitch.” 

| The tinplate trade, like others, has been greatly handi- 
capped by the scandalous inefficiency of transport facilities, 
SPELTER. and it seems doubtful whether it is generally realised to 
arly depression resulted from increasing Ministry stocks, what a preponderating degree this question is at the root 

ind the Government's purchase of the Australian output for | Of most of our other commercial difficulties. 
o years following the declaration of peace. Later, a Prices.—We have never had to record such a fluctuation 
greatly quickened demand and substantial reductions in the | in values as has occurred in 191g—from 31s 6d in July to 
ficial stocks effected a smart rally, as shown by the follow- | over 50s in December—a rise of 20s,‘ and still moving up- 


Jan. 1 Highest. Lowest. Closing 

fed &£sd £sa £sd 
(in, prompt, 1919,perton.. 40 C O .. 4012 6 .. 2200 .. 3912 6 
Do 29Rs ..ccccsccccccee 2210 0 .. 010 0 .. 2310 0 .. 49010 0 
the Ministry stocks, which reached their maximum in June 
vith a total of 120,000 tons, have now dropped to 59,912 tons. 
Eleven months United Kingdom imports of pig and sheet | 
lead aggregated 205,114 tons, against 194,081 tons in 1918, 
vhile exports of pig and manufactured were 21,626 tons, 
igainst 4,166 tons.—Glasgow Herald. 


ng figures :— wards. 
Jan. 1 Highest. Lowest. Closing: For the first four months of the year the home-trade price 
£sd £sa £sa £ s d| was under Government control, export prices being appreci- 
spelter,prompt.1919 perton 56 00 .. 500 .. 4100 .. 5210 0 ote a ; fuall en eh ae 
Spelter. prompt 1¥lé,perton 5400 .. 5600 .. 5400 .. 56 0 6| ably higher. he two gradually approximated, however, 


The Government’s holdings, which on January 1st amounted 
‘0 22,273 tons of ordinary and 7,000 tons of refined spelter M - . . 
“4D , sp | ” J 7 : 

2 } . tos : ‘ial price opened at 32s 6d, which at the end of 
ire now 12,548 tons and 10,940 tons respectively. United | eee a ae - xe a ir a snnaians shai to 

ye ° 4 ¢ a ; g , ras ease 22S d, < ¢ p 
Kingdom imports of crude zine for eleven months of 1919 | 2° “apt rg om which the wR gp fs until July, when it 
were 87,895 tons, compared with 58,315 tons in 1918, and | >)° ) “2's, © a ee 3 madd : 
- 5 of w : 2 | touched about 31s. Thereafter, there has been a continuous 
exports of wrought and unwrought amounted to 5,582 tons, | oo Se g 5 si 
sat ‘ . | and not always gradual rise to 51s 6d, or thereabouts, closing 
gainst 1,330 tons in 1918.—Glasgow Herald. . ates 
with a most optimistic outlook. 

| TIN.—The tuations i rice have not been so great 
TIN AND TINPLATE. DR eke intercon we vag ee 
’ ; as in 1918, but, nevertheless, they ran from £203 in Febru- 
The American exports in 1900 were about 450 tons, and | ary to £5342 in December, considerably above the normal. 


n 1919 (for the twelve months to end of June) have in-| ‘phe average for the four quarters of the year was :— 
reased to something like 270,000 tons, exported to more “ 


| and when the official control ceased at the end of April 
| they merged. 


oles 7 ° . : ee £s | £esd 

han 50 countries and colonies, the figures for 1918 in-| January toe March ........ 236 7 6| Inlyto September ........ 2-8 O 5 

‘luding Asia, 70,000 tons; North America, 60,000 ; South April to June........ eeeee- 23210 6) October to December...... 792 5 7 

—o 63,000; Europe, 53,300. | the average for the year being £257 6s— 70 lower than in 
(the opening of the year the works had plenty of orders | 1918. 

on hand, but were handicapped by scarcity of bars, and also| For the first nine months of the year there was always 
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a backwardation on three months’ tin—as much as 4515 5s 
on August 7th. In October, however, forward tin began 
to command a premium, and this has practically continued 
to the end of the year—anything from §s to 50s per ton. 

In January the International Tin Agreement was can- 
celled, and in the United States the sale of the stocks of 
tin continued in the hands of one firm, until disposed of in 
June, when the restrictions on trading in tin were re- 
moved. 

The stocks in London during the year have averaged 1,261 
tons, and in Liverpool 781 tons. The imports of tin ore 
have increased by about Io per cent., being 35,737 tons, 
South America being responsible, as usual, for by far the 
greater part. Siam is said to be producing 1,000 tons tin 
ore monthly. 

Bars.—These, like everything else, have shared in the 
advance during the year. Opening under Government 
control at £10 15s, they were officially advanced to £12 §s 
as from February 1st, and while there was some shortage 
to start with, the allocation of steel was increased by 15 
per cent., and the position improved. At the beginning ot 
April the allocation of bars from maker to user, which had 
been in force since 1915, was abolished. At the end of 
April the price went up to £13 10s, and in July to £14, on 
the 6s coal advance. In October there was another advance 
to £14 and £14 10s, in November to £15 and £15 10s, 
and in December to £516 and 4,16 10s. 

There has been a slight resumption of the import of 
foreign sheet and tinplate bars, 2,641 tons having arrived, 
as against g&85 tons in 1917, and a complete blank in 1918. 
Recently, however, the American bar makers have not been 
inclined to compete. 

Wages.—The tinplate trade has been no exception to the 
general rule, and wages have been throughout on the up- 
ward grade, although the year started at nearly double the 
pre-war figure. In January a claim was made for a further 
40 per cent. on the bonus, with a reduction in working 
hours. This resulted in a compromise on the bonus and a 
grant of a 47-hours week to daymen, without any reduction 
in wages. In March the old Conciliation Board, which has 
done such good work in the past, was succeeded by the 
Joint Industrial Council, consisting of 32 on each side, to 
hold quarterly meetings—wages questions to be settled at 
the annual meeting in May, and not to be brought up at 
other meetings, unless for exceptional reasons. In May, 
accordingly, the Council had to consider 130 claims as to 
wages, &c., which resulted in a further advance of 25 per 
cent., the war bonus then standing at i140 per cent. on wages 
between 20s and 30s down to 75 per cent. on wages above 
129s weekly. 

It was also decided to send a joint deputation to the 
United States to investigate the labour conditions, &c., pre- 
vailing in the American works, but some objection was 
raised later by various bodies of the men, and the idea fell 
through. It seems a pity that the men should not be as 
anxious as anyone to secure all the information possible as 
to best methods of manufacture. 

Unfortunately, the trade was not altogether free from 
strikes, although these were not prolonged or on a large 
scale—a section of the picklers and annealers being out for 
a short time. As we write, it is announced that the workers 
are to formulate a fresh claim for a 50 per cent. advance 
on the base-wage rates! 

Exports.—The figures show a welcome improvement on 
the previous two years, and are specially interesting as 
showing that Netherlands, Russia, and the United States 
are again on the list of our customers. Australia heads the 
list this time, closely followed by France and British East 
Indies; and Japan and Netherlands both show satisfactory 

figures. Portugal’s record is excellent—we believe the 
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‘* gallant little Belgium ’’ taking such a good place once 
again. 
Exports of Trxpcates and TinNED Sueers. 

1915. 1916. 1917, 1918. 

Tons, Tons. Tons. Tots. i. 
Australia ......... 41,483 .. 41,493. 17,426... 44,284... gays 
France eereeesese 59,744 ee 63,982 ee 37,877 ee 47,755 ob x 
British EastIndies 47,588 .. 31,115... 28,052 ;;—-a8195 *" 4 
MOSWAF cocccccces 38,510 .. 19,158 .. 6,780 .. 4,049 .. 
EE i4+c00000 - 16831.. 14,001 .. 2,784 .. 7,7% .. 17,450 
Netherlands ...... 27,908 .. 21,515 .. 6,571 .. a = 16,031 
JAPAN ......0005-- 20,550... 14,723 .. 205... 13.299 
Belgium .......... oe oe oo ve ee ee i. a 8.68 
DN seaseseatees 9.365 .. 13,255 .. 1,452 .. 6,181 .. 755 
aan 19,910 ., 12,114... 31,729... 14,255 |. Gag 
Arg’ntine Republic 10,588 .. 8,725 .. 13,880 .. 21,307 .. 5 T2 
SOEEED ecneressceses Rane oe 4,950 .. 346... ay =r 1303 
ON eee 2,664 .. 778 .. 1,414 .. 107 .. ‘300 
United States .. 1,014 .. 838 .. 82 .. i ell 24 
Other countries 70,641 .. 75,006 . 28,531 .. 49,471 .. 88,400 

368,778 .. 321,654... 177,383... 225,474... Gana 

£5,681,952 ..£8,458,2S7 ..£5,380,409 .. 47,568,694 . £11,795,092 


The stock of tinplates, terneplates, and blackplate at 
Swansea on December 31st was—1916, 198,344 boxes and 
bundles; 1917, 133,110; I918, 938,067; I919, 185,141.—Ex. 
tracted from Messrs Sim and Coventry's report. 


ENGINEERING TRADES. 

The Chamber of Commerce Journal writes :—Since the 
Armistice the engineering industry has, in common with the 
trading industries in general, been chiefly concerned in 
endeavouring to recover from the effects of the war and to 
re-establish business which to a very large extent had been 
suspended in order to produce munitions. 

In the larger establishments, especially, and in a lesser 
degree in the smaller ones, shops which had been refitted 
with special machinery and provided with special facilities 
for automatic production by unskilled female labour, had 
to be dismantled and prepared for either the reintroduction 
of pre-war tools, or for improved machinery to deal with 
new demands arising out of post-war conditions. In the 
earlier stages little progress could be made in this respect, 
owing to the slow rate of demobilisation, the difficulty of 
obtaining skilled hands, and to the scarcity and high prices 
of both raw material and reliable machinery. Later, when 
these hindrances had to a great extent been minimised, the 
further and much more serious problems had to be faced of 
labour unrest, shorter hours, and largely increased wages, 
and these problems have still to be solved. 

In reviewing the trade for the year the Yorkshire Observer 
says :-—Yet the past twelve months have seen spasmodic 
rather than sustained effort. Railway congestion, causing 
serious delays in the delivery of raw material as well as 
of the manufactured article, was a sufficiently big handicap, 
but to it were added the coal strike and the railway strike, 
and a position already bad became rapidly worse. 

But by far the most serious trouble was reserved for the clos- 
ing quarter of the year. It is some fifteen weeks ago now 
since the 1,260 ironmoulders and coremakers struck work, 


_with the object of forcing the Engineering Employers’ 


Federation to concede their demands. It was recognised 
then that the deadly silence on both sides portended a 
prolonged struggle, with the inevitable result that the whole 
industry would become affected. Unfortunately, the pre 
diction became true, and, counting the original strikers, some 
30,000 men and boys out of a total of 36,000 are now out 


_of work. 


_ MARINE ENGINES.—In reviewing marine engineering 
it is necessary to refer briefly to the position at the out 
when the shipping industry had just 
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in 1g08 and continued until about 1912. During this period | 
economies in ship propulsion were closely studied, and im- 
portant advances made. Thus the Parsons turbine. had | 
developed from driving ‘ the propeller direct to driving 
through mechanical gearing ; this was closely followed by 
the Brown-Curtis turbine and other impulse turbines. The 
“ Vespasian *'—a cargo vessel—had shown the advantages of 
mechanical gearing, whilst in Germany the Fottinger 
hydraulic system was being experimented with. 
“Superheating had been revived, after being in abeyance for 
about 50 years during the transitional period, when the high- | 
pressure compound engine was replacing the simple. Super- 
heaters were being adopted with both Scotch and water- 
tube boilers. Quadruple engines, working at 220 Ibs pres- 
sure per square inch, superheated up to an additional 250 
deg. Fahr. at the engine, were giving splendid a ar 
} 
| 








results. Following this came the adoption of double reduc. 
tion geared turbines, working with superheated steam. 
Then the turbo-electric drive came along, also with super- 
heated steam, claiming to be the most efficient prime mover. 

As regards marine heavy oil engines working on the Diesel 
principle, of the merchant ships fitted with this class of } 
machinery prior to the war, including those of the two- | 
stroke and four-stroke cycle and of the opposed piston type, | 
the four-stroke engine proved that it was, at that time, 
the most reliable type to comply with ocean-going service. 
Large experimental unit engines of various types were| 
built, including double-acting engines, but were generally | 
unsuccessful. During the war very little progress was made 
with merchant ship marine oil engines in this country, and| 
at present the highest power which can be claimed for any| 
reliable engine in service is 300 b.h.p. per cylinder, and this| 
is a four-cvcle engine. It is expected, however, that this! 
power will be doubled by an English engine in the course | 
of a few months. The same too b.h.p. per cylinder that) 





was standard in our submarines prior to the war is still! 
standard, although secret strides have been made by the! 
Admiralty for future service. The combined steam and| 
oil engine has received, and is still receiving, careful atten-| 
tion, but up to date has failed to prove its claims.—Glas gow 
Herald. 
AGRICULTURAL MACHINERY.—Like most. other 
trades, agricultural machinery has during the year just 
closing been in an abnormal condition. After a year’ 
free from war conditions, and yet with many restrictions 
as to supply of labour and materials, manufacturers have | 
found it diflicult to cope with the volume of business avail- 
able. For all classes of tillage and sowing machines for 
spring use the demand was brisk indeed, but, on the other 
hand, haymaking machines, on account of the severe 
drought in the late spring and early summer months, ex- 
perienced a considerable slump. Sales for grain-harvesting 
machinery were also affected by the smaller bulk of the 
crops, but potato-digger orders were hard to meet, and many 
purchasers were disappointed. The fall trade for plough- 
ing has been a good one, and with increasing output from 
factories has been satisfactorily dealt with. On the general 
line of horse implements there is nothing of special moment 
to record, such developments as are taking place being along 
the line of tractors and implements for tractor use. In this 
line considerable progress has already been made, and it is 
Pleasing to report that British manufacturers are keenly 
alive to the possibilities of the situation. Already a con- 
siderable number of first-class firms have put on the market 
_ ao design of tractors, and, with the first-hand know- 
a *y Possess as to British needs and conditions, it is 
+ ain that a large share of the busihess in the British 
aoe pg tw will accrue to them. Asa matter of fact, 
nea he rms alluded to will have their energies taxed 
some vears ahead with orders already in hand, and with 
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larger output and standardisation there is no reason why 
they should not secure a large share of the world trade for 
British-made tractors. At the recent field trials in Septem- 
ber held at Lincoln the British-made tractors gave a very 
good account of themselves, notwithstanding the heavy 
handicap in favour of the Americans, who, during the first 
three years of the Great War, had opportunities denied to 
our manufacturers here. At one time it was believed that 
tractors would only be economically useful on the largest 
farms, but experience has shown that with the greatly in- 
creased cost of horses and farm labour the average farmers 
will be in pocket by using power machinery. As an in- 
stance, it may be stated that ploughing by tractor is possible 
at a cost of about 8s per acre, and that after allowing 25 
per cent. depreciation in the cost of the tractor, whereas 
horse ploughing costs from 35s to 40s per acre. Of course, 
many other farm operations may be done with the tractor, 
such as harrowing, sowing, mowing, reaping, threshing, 
&c. Alongside of the demand for tractors there is naturally 
a call for a heavier and larger class of field implement to 
stand the extra strain, and capable of doing more work at 
each turn. Ploughs of two, three, and four furrow type are 
wanted; heavier grubbers and cultivating implements of 
various kinds will be sought after, and to such requirements 
attention is being paid. British makers of farm implements 


| have during a long period met with the keenest competition 


from American makers, and it may be that that will account 
for the tendency shown during the past twelve months for 
the large amalgamation of interests that has been going on. 
Most of the largest makers in this country have now entered 
into combines which should result in saving, and give 
cheaper output through better centralisation of work. In 
the disturbed conditions of the world’s markets may be 
found the reason why export business is not yet back to 


| normal.—Glasgow Herald. 


MOTORS.—We extract the following information from 
an article in the Daily Telegraph :—The Board of Trade 
returns -for 1919 show that British cars and chassis were 
exported to the value of £1,526,096, tyres to the value of 


| £2,421,906, and car parts amounting to £:1,075,078—a total 


of £5,023,080. Imports of foreign cars and chassis for this 


| period were £.2,049,208, tyres £,2,053.423, and parts 


= ad “TY . s 
£3,100,941—a total of £.7,203,572. This latter figure 
is roughly two million pounds sterling increase on 


‘that for the year 1918, while the British export total 


is roughly £3,000,000 ahead of that of the last war 
year. Considering that in 1913 the pre-war figures 
were: Imports, £7,410,843, and exports, £4,358,815, 
the latest returns show a real expansion of the British indus- 
trv, notwithstanding all the troubles that have had to be con- 
tended with. Yet. though the delivery of cars has been less 
than was expected, during the first week of this year 1,015 
new members were enrolled by the Automobile Association. 
The significance of this is best realised if it is considered that 
during the first week of 1914, when motor vehicles were 
easily obtainable at pre-war cost, and were considerably less 
expensive to run and maintain, the new A.A, members num- 
288. 
“a for actual production, the combine of the firms of Sir 
William Angus Saunderson and allied firms has deliverea 
216 Angus Saunderson cars since November, roughly — 
per month, and are still giving deliveries each week at the 
present time. If this firm get any way near to the 7,000 
cars for the twelvemonth ending this coming oo 
quantity production can claim to have at last been esta 
lished in motor-car building in this country. 
MOTOR-CAR TRADE.—Whatever the next twelve 
months may have in store for the British motor industry, it 
cannot be said that the position during 1919 has been satis- 
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factory. Unfortunately, it has been only too true that there 
have been many avoidable difficulties to a quick turnover 
from war to peace; and we do not appear to have been able 
to achieve anything worth speaking of in the thirteen | 
months which have elapsed since the signing of the Armis- | 
tice. | 

Ihe year closes with a paltry output from the touring-car 
side of the industry, not even sufficient to meet the demands | 
of motor agents for what are called demonstration cars. 
Che great Motor Show at Olympia indicated a phenomenal 
demand for cars on the part of the public; it also indicated 
the extent to which manufacturers had improved or per- 
fected their designs. But there were no signs of feverish 
excitement on the part of car builders to produce anything 
like normal quantities for the 1920 season. With the pos- 
sible exception of two, or at most three, firms, makers main- 
tained quite an indifferent attitude to public needs, and, con 
trary to expectations and hopes, sent up their prices. It 
made little diflerence whether the car was listed at £450 
or £,1,750, the price tendency in these last months has been 
-Yorkshire Observer. 


upwards.-— 


VI.—SHIPBUILDING AND SHIPPING. 


The publication of Lloyd's Register figures last month 
shows that 1919 will rank as the record shipbuilding vear, 
with 7,144,549 tons gross launched during the twelve 
nonths. Of this aggregate the United States leads, witn 
over 4,000,000 tons, the United Kingdom coming a poor 
second, with 1,620,5c0 tons. The pre-war record was in 
1913, When the world’s output was 3,332,882 tons, and of 
this the United Kingdom built 1,932,153 tons and America 
nly 276,448 tons. How the war has altered the relative 
sitions of the shipbuilding countries will be seen below :— 


(COO0’s cmitted.) 


1913. Tons igig Tons. 
WON GIGS oo cccicceccoces soo ayend | Werld outyat .....00 - 7.44 
United Kingdom ..... popeees ee EE PENS « eeane~csesedensen “ED 
ae : Se | SPUR MELT. o00s0000020008 Be 
SR ND: vinesusassouseeuen DEEN ccnccankteneceucouebessees CE 
TI icesteeenenbvebebwheenbs 17>, British Dominions 5 eos aa 
DE nbtbvebbhesouseehteesbuse 104 Holland ......... oereeeons 137 
Se ‘ DP cnsckdesexeeenene ieeabeos 58 
DD he6eseehenusecbonconenas 62, Norway ...... os. ‘ sane 58 
ET nicer urcesneckeweueseves BE | BWOGSR .covccccsevccvcccs paeee 51 
il.)  b606>s*kennqeceeens ss 50, Denmark ; pecccenenees ; 38 
British Dominions.............. ee ED. sconenseceens sobesueus 33 


There are signs, however, that the arrangement for 1919 
is temporary. A healthy evidence of the recovery of the 
United Kingdom from the shackles of war is found in the 
tact that at the end of 1919 there was more tonnage build- 
ing here than in the United States. Moreover, there is a 
marked tendency to build bigger ships, although mammoth 
(unarders or White Star liners do not figure on the lists. 
Labour troubles affected British shipyards, especially in 
‘the early part of the year, and output has also suffered 
from the lack of adequate steel supplies through .the coal 
scarcity, Notwithstanding the handicaps imposed on 
British yards, the great amount of repair work on the one 
hand and the ability to command’ high prices on the other, 
have reacted favourably on the financial side, and the re- 
ports shortly to be issued are not likely to give rise to mis- 
givings on the part of the shareholders. The eagerness with 


which owners have had their ships equipped with oil-fuel | 


burners has given an enormous impetus to this branch of 
engineering, and the foreshadowed oi! ‘* boom ”’ is so much 
an accomplished fact that some owners are already experi- 
encing the effect of limited supply, and complaining of the 
high price they have to pay for the commodity. The best 
output of the year from United Kingdom yards came 
from the Harland and Wolff establishments at Belfast, 
Govan, and the later acquisition at Greenock of Caird’s 
vard, the combined output being 186,061 tons gross. 


NEDERLANDSCH 


| matically acquired by Sperling's at the end of the yea 


| launched over half a million tons. 


Messrs 


i 
Workman, Clark and Co., of Belfast, who WETe $0 dra. 


7 ee ; r 
next, with 87,636 tons, and Messrs Swan, Hunter and W 


ham: Richardson followed with 73,146 tons. Messrs Willie, 


Doxford and Sons, another of the Sperling group, launched 
71,734 tons. These efforts, which represent the cream of 


the British yards, are easily eclipsed in the States, y 


Island Yard (America’s ** Chepstow,” only more successfy! 

on If we take two olen 
yards, we find the American Shipbuilding Company turned 
out more than a quarter of a million, and the Skinner-Edg) 
yard (a war-time creation) nearly a quarter of a million, The 
American Shipbuilding Company turned out 25,000 tons in 
101 3. Marine engineering has naturally prospered with 
shipbuilding. Both in the States and at home there ha 
been a noteworthy increase in the number of ships driven 


| with geared turbines. This has opened up branches of eng). 


neering, notably away from the coast towns, not hither: 
catering for marine work. Although the losses by sub. 
marines and the stagnation of mercantile shipbuildi 
during the early years of war have made gaps in our mer. 
cantile flects which are not yet filled, it is problematical if 
commerce can for long continue to absorb 7,000,000 tons 
per annum when the price per ton dead-weight is nearer 
£40 than the 4,10 before the war. On the present show. 
ing, increased output has not meant decreased cost, and » 
new economic factors have entered into the situation. [t 
is also doubtful whether British yards are sufficiently well 
equipped to exceed America’s figure, and as British builders 
are hard-headed business men who know from experience 
the periodic depressions in the industry, they are not likely 
at this stage to increase their facilities beyond the neces. 
sities of normal production. Already America is feeling the 
lack of Government support, and ships are being laid down 
in the hopes that buvers will come along before the vessels 
are finished, a practice which savours of the depressions in 
this country during 1yog and 1004. Germany, it is said, 
can build ships at £18 per ton for neutrals on the exchange 
value of the mark, but there is lack of confidence in the 
ability of our late enemy to fulfil her contracts, especially in 
view of the shipbuilding clauses in the peace treaty. Alto 
gether, the year just closed ends with the shipbuilding 
problem more complex than ever, and, beyond anticipating 
an immediate period of prosperity, forecast is difficult. 


SHIPPING AND FREIGHTS.—YVhe Chamber of 
Commerce Journal writes :—Soon after the Armistice in 1918 
the Government took the first steps towards removing the 
shipping industry from State control by extending the facil. 
ties for the construction of merchant tonnage; but ship- 
building enterprise has not yet got into its stride, having 
been hampered, among other things, by supplies of materials 
and labour troubles. Then in January, 1919, was witnessed 
the first definite movement in the direction of expediting th 
process, when on January 15th the Shipping Controller 
issued an announcement indicating the release of merchant 
vessels from Government requisition, subject to a modified 
form of control. Ve ssels were to be re leased as they com- 
pleted their voyages, on and after March 1st, at ports 
re-delivery in the United Kingdom, or in special cases # 
ports abroad. Shipowners were free to make arrangements 
for the employment of released ships, subject to employ- 

/ment charters being approved by the Controller and th 
licences obtained. It was added, however, that with a vie 
to safeguarding the essential overseas trade of the United 
Kingdom and her Allies, it would be necessary for some 
time to come to maintain a system of direction as to employ- 
ment and limitation of freight rates for this “ directed’ 
trade. Actually the process of releasing vessels from requ 
sition was not carried out at anything like the speed a 
was hoped, chiefly owing to the delay in demobilising troops 


INDISCHE 


ESCOMPTO MAATSCHAPPIJ 


(Netherlands India Discount Bank.) 





Capital, placed and fully paid up Florins 25,000,000 


Reserves 


39 5,800, ooo 





DUTCH EAST INDIA BANKERS. 


Head Office: Batavia (Java). 


via Branches: Amsterdam, the Hague, and 
principal places in the Dutch East Indies. 
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the military developments in North Russia, and the dis- 
narbanoes in Egypt and elsewhere. Until August 75 per 
joo of space was requisitioned by the British Government ; 


during October it was 25 per cent. 


| 
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The conversion of our principal steamship lines to an oil 
fuel basis is perhaps one of the outstanding facts of the 
year. The lessons of the war and of the power of the miners 


The ** directed ’’ control | to affect the shipping industry by withholding coal, to- 


under a system of licences has been the feature of the year, | gether with the high price of that commodity, have caused 
and created a large amount of dissatisfaction among British | 


jpowners. 
or pcitiah shipping, and conferred solid advantages upon 
neutral and American owners, who have ] 
their tonnage in the most remunerative trades without being 
“ directed.””. Two recent instances of how the British owner 
on directed voyages loses and the neutral in the open 
market gains may be given. In the Homeward Plate 


It has obviously operated to the disadvantage | 


ship owners to take a more favourable view of oil as a fuel, 
with the result that several of the large shipping firms of 


this and other countries are adopting the system for their 


been free to enter | 


market, on December 9th, 190s per ton was reported paid | 


from Buenos Ayres to Antwerp (neutral vessel) with wheat, 
while from an up-river port to the British Channel 65s 
per ton was paid for heavy grain by ** directed ”? steamer. 
The second instance occurred in the Eastern market, in 


} 


which a * directed ’? steamer fixed at 65s per ton, Mauritius | 


to the United Kingdom; a neutral did business at 270s per 
ton sugar, Java to Hamburg ; while a British steamer with 


the same kind of cargo had to do the voyage to this country | 


at the limitation rate of gos per ton. 
Compared with 1918, however, freights have been on a 
lower level, generally speaking. 


In the Eastern market, | 


whereas the voyage from the rice ports was done at an_ 


average of 485s in 1918, the rate in 1919 varied from 145s 
(May) to 180s (November). The Homeward Mediterranean 
market (Alexandria to London or Hull) varied from 1oos 
(August) to 42s 6d (November). Turning to the North 
American section, the average for 1918, Northern Range 
to French Atlantic, grain basis, was 50s; in 1919 it stood at 
16s in February, a with slight fluctuations in the succeed- 
ing months, the figure quoted in December was 14s. For 
the voyage from Australia to the United Kingdom the 
directed rate of 105s per ton has continued to be paid. 

“ Deals’? have not been numerous, nor, with one excep- 
tion, conspicuous. The Peninsular and Oriental Steam 
Naviration Company during the year acquired a large hold- 


pany is to continue running as a separate concern, but in 
close conjunction with the P. and O. and its allied lines. 
The fleet of the Orient Company, when the purchase was 
made, consisted of six steamers of a gross tonnage of 
72,295, all of high-class and recent construction. One of 
these, the s.s. Otranto, has since been lost while serving 
as an armed cruiser. The P. and O. also acquired the bulk 
of the shares in the Khedivial Mail Company, which is 


'a feature of war-time, or whether it would continue. 


vessels. It is estimated that of the merchant ships now 
being built a larger proportion than has been supposed 
(about 80 per cent.) are oil burners. Among the ship- 
owning companies who have decided on the gradual substi- 
tution of oil for coal are the Cunard Company, White Star, 
the P. and O., and Bibby Line. In their latest report the 
American Shipping Board state that of the 650 merchant 
ships now being built to their order, four-fifths are oil 


burners. 
FURNITURE TRADES. 


The Cabinet Maker, in the course of a review of the past 
year, observes that retailers could not make up their minds 
as to whether the great demand for furnishing was merely 
The 
probability is that it has been greater since the Armistice 
than it was before, and had the proposed building programme 
been pushed forward with any speed, the furnishing trade 
would have been utterly unable to cope with the demands 
made upon it. Prices have not fallen appreciably, nor do 
we see any reason to suppose that they will do so. Freight 


_ rates affect the prices of timber; there is a scarcity of glass; 


and all the other raw materials of the trade, metal work, 
finishing materials of all kinds are up in price as a result of 
the general advance in wages. Cabinet makers, machinists, 
and polishers are all earning a good deal more money, and a 
6-ft. mahogany bedroom suite, which before the war would 


_ have been sold for between £25 and £35, now fetches 
| S100. 


The most notable event during 1919, so far as the interior 
politics of the trade are concerned, has been the formation 


: A . . | of the London Cabinet and Upholstery Trades’ Federation, 
ing of the shares in the Orient Company. The Orient Com- | with Mr H. E. West-Tavlor yor general secretary. 


This 
body was formed by the amalgamation of the Cabinet 
Trades’ Federation, the London Centre of the National 
Federation (incorporating the Upholstery Trades’ Federa- 
tion), and the London Cabinet Manufacturers’ Association. 


| This new body, we understand, may possibly link up shortly 


similarly to be run as a separate concern to fit in with the | 


P. and O. services. 
pany, Limited, of Cardiff, strengthened their fleet by the 
acquisition of 13 ships of the Moor Line, of which Sir 
Walter Runciman is chairman, at £1,804,000. The ton- 
nage is 82,000, so that the price works out at £22 per ton. 


The Western Counties Shipping Com- | 


The great ‘‘ deal ’’ of the year was, of course, the contract | 


made by Lord Inchcape with the Government to take over 


196 steamers, of 1,400,000 gross tonnage, then under con- | 


struction for the Ministry of Shipping. Their distribution 
among British owners involved about £.33,000,000 sterling. 


“These transactions,” stated his lordship at the annual | 
meeting of the P. and O. Company, ‘‘ were undertaken, not | 
in the interests of the British mercantile marine alone, but | 
of the whole mercantile community, and so that the Govern- | 


ment might be relieved of shipping business. If the Govern- 
ment had been obliged to run these ships on its own account 


it would have spelt disaster all round.’? One very satisfac- | 


torv feature of this extensive disposal by the Shipping Con- | 
troller is that it emphasises the decision previously an- | 


nounced by the Government not to nationalise our mercan- 
tile marine. 


' 


with the National Federation, thus securing a properly 
organised and fully representative body to speak for and 
protect the interests of the trade as a whole. 


BUILDING TRADE. 


We condense the following from the Chamber of Com- 
merce Journal (by J. J. Jarvis, chairman of J. Jarvis and 
Sons, Limited, 253 and 255 Hackney road, London, E. 2) :- 
The history of the building trade in 1919 has been one long 
struggle against seemingly overwhelming difficulties, 
amongst which may be mentioned :—(a) Transport diffi- 
culties; (b) shortage of materials; (c) inefficiency of labour ; 
(d) Government interference. Not that difficulties appal the 
industry, since, in the best of times, building has always 
problems to be solved and troubles to be overcome. But 
when one has to wait a month for railway trucks, and a 
journey of 1too miles takes the greater part of another 
month to accomplish, the most successful organiser’s best 
plans freauently go astray. 

The closing down of brickfields and quarries, the reduced 
output of cement works, and the dearth of imported goods 

timber, glass, &c.—during the war has made for a 


‘shortage in all descriptions of building materials, which 


has become aggravated by the increased demand owing to 





The National Bank of New Zealand, Ltd. 


AUTHORISED CAPITAL -~ - 


SUBSCRIBED CAPITAL - -  £3,000,000 
UNCALLED CAPITAL - 


£3,000,000 | PAID-UP CAPITAL - - - 


£1,000,000 
RESERVE FUND - - +  £1,000,000 


£2,000,000 


Directors: 
HON. WI LIAM PEMBER REEVES (Chairman). 


JAMES H. B. COATES, Esq. 
CHARLES ELGAR, Esq. 
HENRY F. FRESHWATER, Esq. 
Head Office :—17, MOORGATE STREET, LONDON, E.C.2. 
Manager :—ARTHUR WILLIS. 


AUSTIN E. HARRIS, Esq. 
ROBERT LOGAN, Esq. 
LINDSAY ERIC SMITH, Esq. 
Chief Office in New Zealand :— WELLINGTON. 
General Manager:—D. W. DUTHIE. 


Branches and Agencies throughout New Zealand and Correspondents in all parts of the World. 


The National Bank of New Zealand, Limited, issues DRAFTS and 
urrent Accounts, negotiates and collects Bills of Exchange, receives 


Opens C 
rates to be obtai 


LETTERS of CREDIT, makes Telegraphic Transfers» 
Deposits of £50 and upwards for 1, 2 or 3 years at 
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nee 







































































tends 


ee ee ee ee 


its Sa Pa) bia 


Cen cee Ie a ee 


eer a 
ns 
» 


~— 


‘ 
: 
3 
F 


EE 


ee a 





sssesunarertambinesnenadeinanmmnmenansn’ 
ascosneutny mame imma ameter 
precast ee nn : ; 






pane ae 


a 
eg — — 


the yi i in pi Mage PH PONE Tone gator 


et ene 


ET SITES ARRON! eet RO 
































ee cad 
en a ea aera ata eammmmcmaieanmmle 
4 DA EAL ee “ 











436 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1919. (Feb. 21, 
mans smeromeaniaan . - a ee 
the considerable amount of work now required to be done. | placed at much higher figures than six months ago, 
Finally, the rises in wages to labour on the one hand has | ing authorities state that supplies in the bazaars a 
synchronised with almost corresponding inefficiency on the | very iow, and there is every likelihood of a continuance : 
part of the workmen on the other. the healthy demand. Lancashire manufacturers 


Thus, with transport problems, maierial shortage, costly | out the year derived great support from numerous 
and less capable labour, added to Government interference, | markets, and Egypt, the Levant, Java, and Sin 


anes in ot senee 1S apore may 
the cost of building is at least three times the pre-war rate, | be mentioned as providing a very encouraging ty ’ 
and seems certain to go higher rather than lower. Small mover 


Latterly there has been a distinct improvement in the Offtake 
wonder, then, that the housing problem continues to be | for the markets of Central and South America, — 
acute, apart from the added incubus of legal rent restric- | facturers are very deeply sold at profitable prices, and certain 
tions. kinds of goods are decidedly scarce. Buyers are bein 

The Finance Act of t919 killed the proprietary builder | pelled to pay a premium for stock lots, and all along the 
in a few months, and legislation, evolved for an entirely | line demand exceeds supply. It was a good year for the 
different reason, has proved the forerunner of to-day’s | home trade, although business showed some irregularity. 
shortage of homes. This shortage is at the root of more | Extensive buying has recently transpired for delivery in the 
social unrest than is suspected by our politicians, and we | spring. Further advances took place in the cost of bleach. 
can never hone to have peace and contentment at home | ing, printing, and dyeing goods, and all finishing works are 
until the matter is handled on statesmanlike lines. extremely busy. 


Much nonsense has appeared in the public Press of freak ‘The following is a table of quotations for four Standard 


| 
houses built in a few days of patent contrivances to super- | cloths: 

sede in a day the experience of centuries—of cottages built | a a a ae R.. inch 39 inch 

: “ . E . | rinters, rtings, t b i 
of dried mud—of wooden houses for w hich neithet the | 116 Yas” 76 Yao Yd" ne 
seasoned timber nor the carpenters to build them are avail- | 16 by 16 19 by 19 18 by 16. 6 by 5 

. . . ° , 50's 8 8 

able. Nor has the original Government scheme of inducing | en 52 - -™ 32 ns 7 10 or) Gs 
municipalities to build been less abortive. Municipalities | i ee 0 31 6 me 

. . ver - > te i! t ing approaching com- }| EET cccesnvecnns 50 0 51 6 m= © ssa 
I ave never be n able to build a invthi is ay on hing « er “a0... &66 60. 3 
petitive prices—it Is the old »roblem of officialism again, an: en as - oo 2 0 " 30 
if : ildings resu hev can only be erected at a heavy | SS ee en 41 0 . 41:0 25 6 . 40 
if any ae = It they can onh ect i a eabagionaaataalaat 52 0 £0 3 31 0... HO 
charge on the local rates. Vs ceinasens aces ME ease, Oe 240 |... wg 
Reet F occ ceccescoccses . : 4 : = : ose 
September 5 .........++. 5 . WO 
POTTERY AND OPTICAL GLASS. oe ora 62 0 -*..-. & ® oe 
saa i F — November7 ............ 72 0 a seco eS . HO 
The Glasgow Herald writes as follows on these trades : December5 ........s008 70. 46. 43 © occa Ee 
POTTER Y.—The pottery trade is now steadily recovering | December 31 = © "8 70 ..., G8 


from the effects of the many difficulties it had to face during The following table gives particulars of our export trak 


the war. 


In 1917 the industry was the pioneer in forming piece goods for the past seven years: - 

National Industrial Council on the Whitley Report lines. | sais 9 ate aon J £ 
It is difficult to say how much benefit has accrued from this| BRB sess RSMO a 
Council, but it can claim, fortunately, that no serious | i316 ahisdaaaaaaaaaa S anekiabiaetl 5258705 900 ce saree 

j } ; j : lee scaitehbiad wanes 255,505 %e 
labour dispute has disturbed materially the production of | ee ene ewer irae ster ioe 4.979,076 S00 .. LIZ 787819 
pottery since its inception. Many changes have been made, | Sh <cpisdennctnabdiaabiheaiiaeka .e++ 3,695,772,100 .. 158,521.48 
and are taking place, many think without due consideration WDD .....0000 or cccvccccecccccccesece 3,528,756,00 . 3,955,943 


It will be noticed that although Lancashire manufacturers 
are very busy and extremely prosperous, our foreign trade in 
cloth in yards last year was only about 50 per cent. of 1913. 
It is evident there is a big leeway to be made up if wear 
to get back to the turnover of pre-war days. It must bk 
remembered, however, that owing to the reduction in work 
ing hours, the output of the machinery has been reduced by 
about 15 per cent. 

Last year, compared with 1918, we sent cloth more freely 
to Belgium, Denmark, China, the Netherlands, Greece, 
Switzerland, and the United States, but there was a & 
crease in the takings of our customers in Egypt, Bombay, 
British South Africa, Australia, the Argentine Republic, and 
France. 

With reference to home trade, the Yorkshire Observe 
writes :—The home trade at the beginning of the year wa 
rather seriously affected by the depreciation in the valuee 
stocks, and some losses were incurred. During the sum 
mer, however, demand revived, and quite recently buying 
has been of increasing dimensions. In some quarters ther 
is now a fear of a distinct shortage of goods early In 1920, 
and makers are being much pressed for deliveries. Prices 
of course, in all kinds of cloth, are distinctly dearer than # 
the beginning of the year, as will be seen from the ” 
of quotations. Further advances have taken place in 
cost of bleaching; the rise since July, 1914, is 150 ne 
A steady upward movement has also taken place i 
charges for dyeing, which are about 200 per cent. above pe 
war rates. 

Although some sections of manufacture have done bette 
than others, weavers as a whole have had a remark M4 
good year. Speaking generally, cloth has risen in price 
a greater extent than yarn. In some districts looms 
had to stand idle for want of workpeople, but in all quartets 

h machirery # 
attempts have been made to run as muc that 
possible, and the general demand has been greater 
supply. It has been an extremely busy year for fra ‘ 
Burniey and district, the activity in printing cloths being 
feature of the market for many months back. ition 

There has been some irregularity in the trade com wo 
in Blackburn and district. Producers of dhooties ye 
bably done worse than any other department. h ast 
are only suitable for India, and if demand for a 
is slack, the production ‘cannot be absorbed. : 
been a distinct improvement, however, in the mae # 
shirtings. Coloured woven goods and sateens ttentiot 
Nelson and Colne have attracted considerable @ 
and makers Have made a lot of money. . Alt Gove 
facturers of heavy materials have felt the absence ‘i 
ment contracts, there has been a_ healthy 
numerous outlets abroad, and for the home trade. 


to the special difficulties and requirements of manufacture, 
but those changes in methods had to take place if the trade 
was to keep pace with other industries. One outstanding 
feature of the Industrial Council is its educational propa- 
ganda for both employers and operatives. The shorter 
working week has seriously affected the output of the 
potteries. Orders are flowing in from old foreign friends 
so largely that it is impossible to accept business from our 
new Allies, who used to be supplied from Germany. The 
German pottery manufacturers used British clays from 
Devon and Cornwall, and also coal from this country. With 
the low value of the mark, it is almost impossible to recom- 
mence operations for lack of these raw materials. The 
American potters had hoped to have captured a large por- 
tion of our South American trade, but with rising costs they 
are unable to export, and in spite of a tariff of about 70 per 
cent., they are at present large buyers of British pottery of 
all kinds. 

OPTICAL GLASS.—Formerly the United Kingdom was 
dependent upon Germany for 80 per cent. of its requirements 
of optical glass. In this country it was still, in most, if not 
all cases, produced by hand by laborious methods, which led 
neither to rapid production, nor to any suneriority of quality. 
Now, however, under the improved conditions and 
standardised production, the United Kingdom is not only 
quite independent of outside resources, but the present rate 
of output is equal to nearly twice the normal demand of the 
world’s markets. 


IE 


——— ae 













VII.—TEXTILES. 
THE COTTON TRADE. 


During the year an extraordinary demand developed in 
piece goods for outlets abroad. Business during the first 
three months was very disappointing, and owing to falling 
prices, shippers purchased as little as possible. A distinct 
change in the outlook occurred in April, and it is of interest 
to mention that China merchants were the first to enter the 
Manchester canal freely. They took advantage of relatively 
low values, and undoubtedly secured cheap goods, as since 
then there has been a striking advance in rates for cloth. 
Buying for the Far-East has continued, and demand re- 
mains healthy. The prospects for a larger consumption of 
cotton fabrics in China in the years to come are distinctly 
bright. With regard to India, it must be said that she has 
bought very badly. Dealers abroad, during the summer, 
refused to come up in price to the level existing in Man- 
chester, and from week to week offers lagged behind. 
Opportunities of buying comparatively cheaply were missed, 
with the consequence that large contracts have recently been 
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BANQUE DU CONGO BELGE 


(SOCIETE ANONYME). 
ESTABLISHED 1909. 


BANK OF ISSUE AND BANKERS TO THE GOVERNMENT OF THE BELGIAN CONGO. 


Chairman: O. LEPREUX, Esq., Vice-Gouvernor of the Banque Nationale de Belgique. 
Fice-Chairmen: E. FRANCQUI, Esq., Director of the Société Générale de Belgique; F. PHILIPPSON, Esq., Banker. 


Head Office: 48 RUE de NAMUR, BRUSSELS. 


Antwerp Branch: 2 RUE DES DOUZE MOIS. 
London Office: 9 BISHOPSGATE, §E.C. 2. 
Branches in Africa; BANDUNDU, BASANKUSU, BASOKO, BOMA, BUTA, COQUILHATVILLE, DAR-ES-SAIAM, 
ELISABETHVILLE, INONGO, KABINDA, KASONGO, KIGOMA, KILO, KINSHASA, KONGOLO, 


LIBENGE, LIKASI, LISALA, LUEBO, LUSAMBO, MATADI, NIANGARA, PONTHIERVILLE, 
RUTSHURU, SANDOA, STANLEYVILLE. 














Every description of approved banking business transacted. Special facilities for collecting or negotiating documentary or 
other bills on or from the Belgian Congo. 


BANQUE D’ANVERS 


(Société Anonyme) 
(Agents for the Sociées Générale de Belgique, Brussels) 


24, LONGUE RUE NEUVE, ANTWERP (BELGIUM) 


ESTABLISHED 1822 


CAPITAL (fully paid up). . . .Frs. 35,000,000 
RESERVE FUND... ... .Frs. 32,000,000 


The Bank undertakes discount and collection of drafts, collection of shipping 
documents and coupons. 

Opens Current Accounts, issues Letters of Credit, Checks and Drafts on the 
principal towns of the world. 

Effects purchases and sales of Stocks and Shares, and transacts generally every 
description of Banking Business. 






















UNION DE BANQUES SUISSES 





ZURICH, ST. GALL, WINTERTHUR, AARAU, 
Basle, Lausanne, Geneva. Lichtensteig, Rapperswil, 


ete., etc. 


francs 60,000,000 
15,000,000 


Capital fully paid up 
Reserve Funds ... a a e 


Every description of Banking Business, Deposit and Current Accounts, Letters of Credit, Bilis 
Negotiated, Documentary Credits, large Foreign Exchange dealers. 





age 
829 5 


i 


* THE - 
DISTRICT BANK { 
The Manchester « Liverpool District 
Banking Company Limited 


PAID-UP CAPITAL - - 
RESERVE FUND - -_— £1,550,000 
DEPOSITS Sars £59, 108,000 


Head Office : Spring Gardens, Manchester. London Office : 75, Cornhill, E.C. 3. 
Liverpool Office: 3, WATER STREET, 
Foreign Department: 13, SPRING GARDENS, MANCHESTER ; 3, WATER STREET, LIVERPOOL. 
And 290 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, Shropshire, Yorkshire, 
Derbyshire, Cumberland, Westmorland and N. Wales. 












£1,896,000 















































































































total imports of raw cotton and their value during the years 
1917, 1918, and i919 :— 









































Che following is extracted from the annual review of the 
Yorkshire Observer :--The outstanding feature of the past 
year’s history of the woollen textile industries has been the 
completion of the transition from the production in the four 
previous years, almost confined to materials required for 
war purposes, to the manufacture of goods for civilian 
wear, 

By April the possibilities of future trade had been accu- 
rately gauged by merchants and shippers. Confidence was 
fully restored, manufacturers were deluged by proffered 
business, and up to the end of the year there was no 
diminution of the flowing tide, the rush of which was un- 
checked by abnormally high prices. The all-important 
question became that of the date at which delivery of the 
goods could be given, and therein lay the tragedy of the 
months wasted upon efforts to meet imaginary needs of 
the Government, the vision of whose officials apparently 
was obscured by the mountains of cloth by which they were 
surrounded—like the man who proverbially could not see 
wood for trees. 

Apart from official incompetency there were, of course, 
numerous difficulties associated with the reversion to trade 
on more normal lines, though none was regarded as in- 
superable. Some of the difficulties were natural and in- 
evitable; others artificial and avoidable. War, which is 
the deadliest enemy of the trader, shattered a large portion 
of the international structure of commercial relationship. 





ating 


tion of that demand by which industry is sustained, it is 


sections of the globe, such as the Central European States, 
Russia, and the Balkans, and its enfeeblement in war- 
devastated areas like Northern France and Belgium. 
home, fortunately, a sort of equilibrium has been main 
tained owing to the huge working-class population having 
received advances of wages commensurate the in 
flated cost of commodities. 

Production and delivery have been the two principal pro- 
blems, and the extent to which they have been solved is not 
only the measure of the success achieved at the moment, 
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inadequate to meet the abnormal demands. 














dias 
pO ee hus ena 







suits instead of one, and often an extra paid of trouser 
with each suit. 
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The following table shows the Board cf Trade figures of 


' 
| : Quantity. Value. 
~ Bee: Imports from— |———-———— — ——- | —-—_. ——— -——_—__——- 
e Cee: ; 1917. 1918. 1919. 1917. 1918. | 1919. 
* | Centals | Centals | Centals i? hea £ z 
f United States ofjof.100Ibs.jof 100ibs.!of 100 bs.| 
i America ........ 11,862,413; 9,760,182113,707,407' 77,071,41@ 94,820,930) 125,483 750 
3 Soe qoantboaaan 102,903, | 32,440} ' 61,303} €582s2 32 .,644| 480,081 
' . Other foreig i 
t é countries........ | 499,062) 477,518; 777,579) 2,883,955! 5,173,584) 7,471,217 
} a Total from foreign} -—————-| ——-— | -|—— ——| —_———— 
i x countries........ {12,464,378 10,270,140}14,536.289) 80,815 653/1 0.320.158} | 33,435,028 | 
t British Africa— | | \ | ‘ { 
GE. asensescee | 2,779,301) 3,884,733 4,169,375) 25,137,8 44,469,567) 50,540,518 | 
Other countries..; 215,834! 117,048 213,324) 1,621,984) 1,370,062) 2,149,058 | 
British East Indies} 759,628 595,010] 638,661 2,876,406} 3,687,813] 4,045,741 
British West Indies! | | 
(i.e., British West) | } 
india Islands, in4 | 
cluding Bahamas. } i 
British Guiana,) i 
and British Hon | | ; 
ee - 11,395; 22,395! 20,089 133,572 422,870! 270,370 
Other British Pos- j | 
eessions ........; 1,177) 1,501; 5,129 7,135 14,854) = 32,721 | 
Total from British —-— ——-— - |—_-— 
Possessions ....! 3,767,335) 4,620,69C} 5,046,578! 29,776,981) 49,965,166) 57,356,3£5 | 
ry \26,231,713,14,890,8 3 19,582,867 110,590,634! 150,285,324; 190,771,4 1 
WOOLLEN AND WORSTED TRADES. 


Purchasing power being an element essential to the crea- | 


impossible to regard with equanimity its paralysis in large | 


At | 


but must have considerable influence on future trade, be- 
cause under existing conditions the chief anxiety of buyers 
is to get possession of the goods, and the present fulfil- 
ment of contracts is the best pledge of performance in the 


_ In spite of all difficulties, the output of woollen fabrics 
in the last 12 months was immense, although it was utterly 


Purchasers in this country have not been free from 
blame in connection with the dearness of clothing, and 
that remark has special application to the working classes. 
Not only have many of the workers bought lavishly, but as 
a rule they have confined their purchases to materials of far 
better quality than they were accustomed to wear before 
the war. In numerous instances they have bought two 





asin 
much more suitable materials that could be bought 


i at a 
lower price. 

With regard to labour in the textile mills and the 
auxiliary industries, the position is rather comples 
Broadly, the relations between employers and employed ar. 
more satisfactory now than ever they were in the history 
the woollen trades, but there are certain . 


) Symptoms th 
| cannot be observed with complacency. - 


The present arrangement is that war bonuses ane 
| abolished, and “ cost of living wages ”’ added to the basic 
wages. The rise or fall of the total wages is to be ZO 
by an advance or decline of 10 points in the cost of livi 
Therefore the “ cost of lifing wages *’ may not have to be 
_ altered very frequently, as it is hoped that there will not be 
another advance of as much as to points in the Price of 
commodities, while, on the other hand, it is feared that 
even an initial fall of 10 points is not imminent. Without 
entering into details, it is sufficient to state that the Wage 
for a full week’s work is £3 8s 8d. There is no maximum 
for piece workers, of whom the males receive 100 per cent., 


, , 
m emat 


s 106} per cent., and blanket raisers 75 per cen; 
| « the basic piece-work rates. It should be noted 
| that the largely increased wages of time workers are paid 
| for a present working week of 48 hours, compared with 554 
hours before the war. The basic wage is 7.23d per hour: 
e present wage is ts 5d per hour. In the last 10 years 
es have been trebled, and, after making every allow. 
for the dearness of commodities, the operatives must 
comfortable ff 


inancial position to-day than 


m top of 


| 
| 
| be in a far more 
| it any previous period. 
| COLNE VALLEY.—Like all other sections of the 
| woollen and worsted industries, the Colne Valley woollen 
| trade during the past year has passed almost entirely 
through the transition stage between war and peace produc. 
| tion. Production has again been very large, but not as 
| large as in 1915, 1917, and 1918. 

There have been remarkable fluctuations in the bulk of 
orders placed throughout the year. During several months 
after the signing of the armistice there was a good deal of 
hesitancy on the part of buyers as to whether prices would 
fall or rise, and a general lack of confidence was evident 
in business relationships. This period of hesitancy lasted 
several months, and when confidence was again restored 
orders began to reach the manufacturers very freely. The 
rush of orders began just before the middle of the year, 
and since then the manufacturers had been almost deluged 
with offers. Unfortunately, the output has not been by any 
means commensurate with the demand. 

| Colne Valley tweeds have increased in price about 400 per 
cent. on the average since the war began. A cloth which 
cost 1s od per vard before the war now costs about 9s or s0 
| per yard. The increase during the vear has been about 2 
| per yard in this class of goods, on the average. There was 
| a marked shortage of woollen overcoatings for this winter's 
trade, and probably by next winter these goods will be ver 
| scarce indeed. i 
HUDDERSFIELD FINE WORSTEDS.-—Experience 
| of the past year has shown that the fine worsted trade of the 
| Huddersfield district has not suffered as much as it Was 
| feared it might from changes wrought by the war. 
volume of trade has been phenomenal, even when allow: 
ances are made for shorter working hours, scarcity of some 
| materials, and the general unsettlement. This section of 
the trade stands in a prominent position because of the high 
quality and excellent design of the goods it produces. 

Best quality goods increased from about Ss to 10s per 
vard during the year. Good botany serges, of about 2 

| ounces to the yard, realised 1s sd to ts 6d per ounce at the 

end of 1918, and the merchant who bought these goods at the 
end of 1919 had to pay from ts 6d to 1s od per ounce 
them. During the slump in February these cloths 


to about 1s an ounce. It is easily conceivable, therefore, 


that within the next few months botany serges will be 
} years to come. It is not unnatural that when the war is| selling at £2 per yard. Before the war the - cloths sold 2! 
i ' receding into the distant past customers should exhibit im- probably 7s 6d per vard to the tailor. Prices of indigo 
| patience with delays that appear to be unreasonable in| serges have risen from ss before the war to about 30s per 
} times of peace. Troubles would be greatly modified if the| vard, and medium quality goods increased about we 
a it transport services were improved, for it is at the docks and | cent. between 1914 and 1919. The prices of goods for 
| ey on the railroads that much of the delay occurs. winter will be dearer still. 
' : 


SCOTTISH WOOLLENS.—With the enterprise Get 
has always marked the Border woollen industry, pene 
tions were effected during the vear that are a real asset i 
the future. There is now in the Border woollen trade 
a manufacturers’ association, controlling selling [ 
woollen merchants; (2) an employers’ association, to al 
employees on an equal footing in dealing with hours 
posed of an equal number of masters and workpeopres | 
the safeguarding of the interests of all engaged in tt, 
Border goods to be all-wool and Scottish made. 

Restricted output not falling evenly on all ae 
returns are not available, but a moderate estimate g! 


wages; (3) a Scottish Woollen and Worsted Council, “o 
the '- 
dpe s | dustry; and (4) a Scottish woollen trade-mark, eruaranteeifs 
It is right that the working classes should € 
be thoroughly well clothed, but there has been a great deal 


of wasteful expenditure on clothes that soon lose smartness 


when subjected to hard wear, and are less durable than | yardage of cloth turned out as 75 per cent. of pre-war } 


ays 
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BECKETT’S BANKS 
e 
HEAD OFFICE - LEEDS. . 
BRANCHES: Beverley, Bradford, Bridlington, Doncaster, Driffield, Goole, Harrogate, Helmsley, Hunslet, Kirby Moorside, Knaresborough, Malton, Picke. ing, 


Pocklington, Retford, Ripon, Scarborough, Scunthorpe Starbeck, Tadcaster, Thorne, W 
AGENCIES: Askern, Bawtry, Crowle, Edwinstowe, Norton, Ollerton, Sherburn-in-Elmet, Thornton Daie, Tickhal, Tuxtora. 




















nctapiesbsauieesenteihenahanteneteaabneeansnmnespreaneeenener tt xe ee ee 
DR. CART AE ANGE SHEET, 31st DECEMBER, 1919. Cr. 
: ‘ : . 5 ea ASSETS. th 
To Deposits and Credit Balances, including Partners’ Balances 10,746,947 0 4 | By Cash in hand, with the Bank of England, and at call 1,669,866 12 “ 
Notes in circulation .. es ee ee oe -- 153,699 0 0 English Treasury Bills oe ee 1,800,000 0 6 
Liability on Undue Drafts, and on Foreign Billsnegotiated.. 525,432 2 2 ea ~ on . 
Partners’ Capital ‘ . . .* +. -- 600,000 0 0 Suveutenantn.-2Satiansh War Bonds, Exchequer Bonds, War 
40an, & Vic . i 
’ These Ssostenents tg ton eee ~ or antes gaines short-dated foe, i acumen iain ao 
eurrent on 3lst Dec, , Ww e€ exception o iti . z 
National War Bonds, which have been taken at other Securities, £262,455. 5,649,065 0 0 
issue Price. : 7,118,929 12 3 
' Advances to Customers and Bills discounted .. 4,185,624 ll 6 
+ £90,000 India Stock is deposited with the East Riding Bank Premises .. es ée as = <a ve -» 196,082 16 7 
County Council. Liability on Undue Drafts, and on Foreign Bills nego*iated, 
| perContra.. ee oe ee oe ee ve 525,432 2 2 
£12,026,069 2 6 | £12,026,069 2 6 











We have compared the above Balance Sheet with the Books at Head Office and Bre Branches, and find the same correctly drawn up and in 
We have examined the Bills and the Securitics representing the investments, and find them in order, and we have verified the 
(Signed) TURQUAND, YOUNGS & o. 
tors. 


accordance therewith. 
correctuess of the Cash Balances. 
Leepe, 8th January, 1920. 








BERGENS HANDELSBANK 
BERGEN, NORWAY. 


Telegrams: “ Handelsbank.” 


Capital and Reserve Funds - - - - 


Kr. 14.300.000. 


PROMPT COLLECTION AT FAVOURABLE RATES ALL 
OVER NORWAY. 


Foreign exchange business and any other kind of banking transactions. 





GENERAL BANK OF GREECE. 


Established 1918. 
Head Office: 26, University Avenue, Athens. 





BANKING DEPARTMENT.— Every description of Banking Business transacted. 


FINANCIAL DEPARTMENT.— Investigation in connection with, and promoting and finaycing of, Limited 
Joint Stock Companies, with a view to exploiting the mineral, industrial, and agricultural resources of Greece, executing 
technical works, &c. Questions bearing on general financial conditions in Greece thoroughly investigated and dealt with. 
A special Technical Section, consisting of several expert scientists, is connected with this Department for the purpose of 
studying the technical problems in connection with the new industries, such as the investigation into the Plans of 
Erection, the types of Plant and Machinery required, the kinds and systems of motive power to be used, &c. 


_ COMMERCIAL AND MARITIME DEPARTMENT.—Goods purchased and sold for account of 
Customers, Warehousing, Advertising, and placing foreign products on the market. Agents for big foreign industrial firms. 
General shipping, chartering and insurance agents. 


BRITISH FIRMS INTERESTED IN THE TRADE WITH GREECE AND THE NEAR 
EAST ARE CORDIALLY INVITED TO COMMUNICATE WITH THE BANK. 


BANCA ROMANEASCA. 


ESTABLISHED 1911. 


Capital Subscribed - 100,000,000 lei. Capital Paid up - 80,000,000 tei 


Head Office in BUCHAREST, 5 RUE SMARDAN. 


Branches in BRAILA, GALATZ, CONSTANTZA, TOULCEA, BAZARGIK, SILISTRIE, KITCHENEW (Bessarabia), CLERNOWITZ (Bucovine). 
Prestd Council of Administration. 
=: @. N. BAGDAT, former premier, Presidént of the High Court | Vice-President: G. I. STOICESCO, former Vice-President of the Senate, 
of Justice and Cour de Cassation. Professor of the University. 
CG : Board of Directors and Members. 
. Proaioc ASU. Barrister, former Vice- |D. D. BRAGADIRU, Merchant and Manufacturer. ; 
Vv Baar of the Senate. Al. F. BADESCU, Engineer, General Manager of the Société 
. Nati IANU, former Manager ofthe Banque de Tramways de Bucharest, : 
“ationale de Roumanie, former Minister. | I. 1. STANCULEANU, Barrister, former Member of Parliament. 
D. MATAK. Fnoi Auditors. 
H. PULGK" Engineer, Manufacturer. V. V. STEFAN, former General Manager of | Em. DAN, former 
» Tetired, former Bank Manager. the Ministry of Industry and Commerce. | Mayorof Bucharest, Barrister. 


General Manager: N. P. STEFANESCO, Engineer, Inspector-General, former General Manager of the Navigation Fluvia 











Reserve Fund - 24,624,000 lei. 


Al. N. STEFANESCU, former Manager 
of the Banque Nationale de Roumanie. 

G. CORBESCO, Barrister. 

I. G. DUCA, former Minister. 





Assistant | C. DIMITRIU, former General 
Manager in the Ministry. 


le du Danube 


meamene I. SAVESCO. Sub-Managers: N. BANULESCO, C, T. TEODORESCO, Ion. C. PILIDI, 8. HENZEL, D. eee oes 
nking transactions of every description. Deposits repayable on demand and with notice. Cheques and letters of credit issued on @ BS. 


Stock Exchange orders Bonds, shares and objects of value received 


for 


safe-keeni executed in Roumania and abroad. Advances on securities, discounts and collections. 
veping. Applications received for all issues without charge. 
Telegraphie Address: ROMANEASCA, BUCHAREST, 


London Agents: BARCLAYS BANK, Ltd. Comptoir National d’Escompte de Paris. Banque Belge p2ur rEtranger. 
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with a money value three times greater. Orders in their | is situated at Dewsbury. 





440 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1919. [Fep, 21, 


id 
Under a thorough! 


abundance exceeded all expectation. There was no sign | organised scheme huge quantities of worn-out well 
worn garments have been collected from the fighting for 


of an impoverished world either at home or abroad. The 
call in suitings and overcoating was mainly for the finest 
classes of Saxonies and Vicunas, as well as Cheviots, while 
for ladies’ wear anything stylish found a ready market, the 
price, however high, not standing in the way. 


RAGS AND SHODDY.—The most striking advances in | 


values are shown in the following table, in which the prices 
are per cwt:— 


June, Dec., Dec., 
1914. 1918. 1919. 
s s 8 

ee , eee OCU. 
Mow bie Wereteds ..ccccccccccccsscocecs aD cose ED voce SP 
SEO DE CORNED. 6c oc cccscesessoussecees -_-_  s*. . 
Old black worsteds. ........ccesseeeeeees = = . 
Old blug worsteds ...........+ niaseaone 7 cose DP cscs Ge 
Old black serges ....cc.sccccccscscsccess a. 6o55. ae ease ee 
Old dark grey cloth. ........sccssceeeeess a wcos TP esos SD 
GOR Gate TARBBTS cccccccescccccocccscsces tS 7s | 
Best black Berlin stockings ............ oe 2css Se «new ee 
Best coloured Berlin stockings .......... 7? suas Ge wooo Ge 
Best tan Berlin stockings ............-- t= tS 
Best black coarse stockings ........+..-+ a «ssa See) weve ee 
PRORGES GRGTEROD 0.0 ccc csccccceessccecsseess 24 140 .... 180 


RO SRENEIOS, 00s 00 cvcccccndedeseces 24/6.... M5. C«w 200 


rhe figures for December, 1918, are the maxima fixed by 
the Rags and Shoddies Order of that year. The June, 
1914, and December, 1919, prices are those actually realised 
at auction sales, and must be distinguished from the 
slightly higher quotations for goods delivered to manufac- 
turers. 

Before the war a flourishing export trade in pulled rags 
(shoddy) was established. One of the best years was 1913, 
when the exports amounted to 12,639,500 Ibs. While ex- 
ports of rags that had not been puiled fell away to almost 
nothing during the war—only 27 tons were sent abroad in 
ig17 and 10 tons in 1918—a very fair amount of foreign 
trade was done in pulled rags, principally because business 
with Italy was continued. From 1915 to 1917 the exports 
ranged between nearly 4,000,000 Ibs, and just over 6,000,000 
Ibs, but in 1918 they were less than 200,000 Ibs. In the 
first 11 months of 1919 they rose to 8,200,000 Ibs. 

SALVAGE OF ARMY CLOTHING.—It is an unusual 
and most refreshing «xperience to describe a Government 
Department that has rendered financial aid to the country 
by economies effected during the war. Valuable work in 
that and other directions has been performed by the Army 
Clothing Salvage Department, the principal depot of which 


| from every front; also from the military camps and trai 


in France, Belgium, Italy, Macedonia, E Meso. 


potamia, Palestine, occupied German territory, and, in faq 
’ 


grounds in the United Kingdom. ae 


The Department was established in April, 1916, and y 
under the management of the Army Ordnance C = 
last August, when it passed to the control of the tne 
of Munitions. Apart from having placed about £6,009 
in the coffers of the State, it has recovered for in ral 
purposes a quantity of materials that were nd alll ¢ 
pression in money values during the war. Hundreds 7 
thousands of tons of woollen garments were collected from 
the armies and transferred to the great textile factories of 
the West Riding, and it is no exaggeration to state that 
they played an essential part in the provision of many mil. 
lions of military uniforms. The efficiency and experienc 
of this splendidly organised service are too valuable fo be 
lost, and woollen textile manufacturers will be glad to fing 
that the work of the Department is to be continued ung 
the normal supplies of raw materials are restored. 


JUTE TRADE. 


The following is taken from the Glasgow Herald:— 

The jute trade has experienced a remarkable year. 
Diminishing trade following the end _ of hostilities 
forced the inevitable revision of values; calamities 
were believed to be in store for the jute trade. Calcutta was 
reckoned a most serious menace, and it was widely pro. 
claimed that Dundee could scarcely expect to survive, The 
sloomy forebodings proved to be fallacies. Lack of courage 
to trade was shown in every direction. Disaster of an ove. 
whelming character aliead was seriously contemplated, with 
the result that a scarcity of orders reduced the trade to the 
necessity of stopping machinerv and adopting a system of 
It required the first five 
monihs of the year to straighten out matters. In con 
sideration of all that had gone before, the period of revision 
was much shorter than the trade had dreamt of. The firs 
event of note was a sharp reduction in the rate of freight 


working every alternate week. 


ALLIANCE BANK oF SIMLA, LrD. 


with which are incorporated 


THE PUNJAB BANKING Co., LTD. 
. THE DELHI & LONDON BANK, LTD., and 
THE BANK OF RANGOON, LTD. 


Authorised __... se 
Issued and fully paid 
Reserve Fund 


Reserve against depreciation of Govern- 
ment Paper and other investments 


HEAD OFFICE 


CAPITAL. 





Rs. 1,00,00,000 
» 88,08,800 
»  40,00,000 


»»  11,00,000 


SIMLA 


aia ae BRANCHES: 
ttabad. areilly. Darjeeling. Jullundur. Lucknow. Nowshera. Rawalpindi. 
oo. Bhopal. Dehra Dun. Karachi. Meerut. Peshawar, Sialkote. 
jmere. Bombay. Delhi City. Kasauli. Multan. Cantt. Simla. 
Allahabad. Calcutta. Delhi Civil Lines Lahore. Murree. Peshawar City. Simla (Towa Office). 
——_. Cawnpore. Ferozepore. Lahore,CharingX Mussoorie. | Quetta. Srinagar (Kashmit). 
mritsar. Dalhousie. Gwalior. Lahore, Cantts. Naini Tal. Rangoon. Ujjain (Gwalior State) 


AGENCIES in all the principal Cities and Towns in India, Burma and Ceylon. The Bank 
undertakes Banking business of every description, and affords all possible facilities to its 
Constituents. Bills of Exchange are purchased and collected ; Drafts and Telegraphic Transfers 
issued ; Letters of Credit granted. The Bank undertakes the purchase and sale of Government 


LONDON AGENTS: 


Paper, Stocks and Shares of every description. 


BOULTON BROS. & CO., BANKERS, 39 OLD BROAD STREET, E.C.2. 
CORRESPONDENTS : 


‘LONDON COUNTY 


BARCLAYS BANK LIMITED, 168 FENCHURCH STREET, E.C.3. 
WESTMINSTER & PARR'S BANK LIMITED, BARTHOLOMEW LANE, E.C.2. 
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on raw jute. This, in the great absence of orders for cloth 
and yarn, brought from spinners and manufacturers a pro- 

sal to accept i0 per cent. under the maximum controlled 

ices for their productions, which discretion proved of no 
avail. In March all restrictions were removed with regard 
to the purchase and importation of raw jute from India. 
Absolute stagn: tion forced the trade on April 25th to cancel 
the agreement of February 2oth of fixed minimum prices. 
immediately the market gave signs of im provement, followed 
by a sharp rise in the price of the raw commodity through 
the instrumentality of the Indian exchange, and by June the 
recovery in its rapidity was almost inconceivable. Large 
orders flowed in for summer and autumin delivery, and full 
working was restored throughout the hessian trade, the 
weekly period, however, being measured by fifty hours, 
owing to the refusai of the workers to attend on Saturdays. 
Prices rushed up at a remarkable rate owing to the urgent 
demand for all commodities. On August 15th the Maximum 
Prices No. 3 Order was cancelled, removing the last of 
Government war measures. Remarkable though the re- 
covery Was in its rapidity, a point of greater note was the 
manner in which trade was subsequently sustained and the 
expansion effected both at home and abroad. The Calcutta 
menace question Was rendered of no account. The crush 
for supplies was accompanied by one very unsatisfactory 
feature. Production continued right through of a most dis- 
appointing character, and a loss in that respect of 25 to 30 
per cent. was well within the mark. Instead of prices fall- 
ing to a permanent low level, they registered the highest 
point of all times. ; 

The price features were found in raw jute, hessian goods, 
and hessian yarns. Other commodities did not obtain the 
same support, but they all climbed above the level of the 
war period. The highest for jute first marks was £73, and 
the lowest 4:37 10s. The highest in 1918 was 4,66, and the 
lowest £43. Indian exchange proved most troublesome 
to the raw material market, which matter was latterly 
greatly aggravated, but on the other hand it was of great 
advantage to this centre in competition with Calcutta in 
furnishing supplies of jute goods to both home trade and 
foreign countries. Another record was found in the wide 
margin of the highest and lowest prices for raw material, 
those two points on no former occasion having been so 
widely apart. The state of trade latterly was amply demon- 
strated by the fact of a considerable decline in the price of 
raw jute, which quite failed to disturb the higher course 
of yarn and cloth, another quite unprecedented characteristic 
of the market. Under this declining process first marks 
fell from £73 to £55 between September and the end of 
November, but all grades above did not weaken in the least 
owing to a very great scarcity of all the finer qualities. In 
the crop there was an abundance of common, but an un- 
usually small proportion of fine. Never before have spinners 
of ordinary and fine hessian yarns been so far foresold. The 
prospects accordingly for the spinner in regard to orders for 
many months exceed everything in the past. The same 
views may be expressed with regard to hessian cloth, though 
yarn, with all the requirements on the Continent and South 
America, is almost assured of unparalleled activity for the 
next twelve months. A branch that has given a great deal 
of trouble has been heavy goods. Right through the stages 
of recovery in hessians no improvement came to sacking and 
bagging, and it is only lately that these goods have shown 
signs of following a more active course. Linoleum hessian 
manufacturers have orders a long way forward, and the 
large United States users have profited by securing their 
requirements well in advance. The trade has emerged in a 
most satisfactory and unexpected manner from the uncer- 
tainues following the war. Many difficulties and grave 
uncertainties still remain, with prices at an extraordinary 
level, but the business on hand goes a long way to minimise 
fear of the present and the future. 


Hicuest and Lowest Prices. 


104 oz 
First Marks. Cops. Hessians, 
Highest, 1919 ° y. s 
Dib steicascageantand een aaa eeee 
SIT wittiotnn.tiunsnenasadser 3 19 vase. Biieess ef 


Early during the season Dundee came into the market 
and bought largely. The Calcutta mills followed suit, with 
- resuit that rates soared skywards. Fours were done at 
Re? per maund; to-day the same quality can be had at 
with | In pucca bales the market opened in July, 1919, 
ith P.A.’s at Rs.135 and cracks actuals at Rs.34. Heavy 
keen for export had the immediate effect of creating an 
P Ay rise in prices, and by the end of the month 
ape § were done at Rs.164, and cracks at Rs.100o. After 
rapid drop to Rs.115, the former rose to Rs.165, the 
oreiog at the time of writing, whilst cracks actuals 

in nee from Rs.100 to Rs.g2z, Rs.g2 to Rs.86 
ee and are now quoted at Rs.78. Except for 
enall end” the opening of the season, demand has been 
in prices no doubt the reason for the downward tendency 
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Books on Financial Subjects. 


By HARTLEY WITHERS, 


Editor of ‘‘ THE ECONOMIST.’ 


** Numerous instances of the wisdom of WITHERS, 
culled from a ripe experience and put into literary 
shape by a trenchant and occasionally caustic pen."’ 





—Financial News. 


WAR-TIME FINANCIAL PROBLEMS 


Second Impression. 


STOCKS AND SHARES 


Seventh Impression. 


THE MEANING OF MONEY 


Twentieth Impression. 


THE BUSINESS OF FINANCE ... 


Second Impression. 


6s. net. 


6s. net- 
€s. net. 


6s. net. 


OUR MONEY AND THE STATE 3s. 6d. net. 


Second Impression. 


MONEY CHANGING: An Introduction to 


Foreign Exchange. 


INTERNATIONAL FINANCE 


Third Impression. 


POVERTY AND WASTE... 


Second Impression. 


WAR AND LOMBARD STREET 


Fourth Impression. 


Fifth Impression. 


6s. net. 


6s. net. 
6s. net. 


6s. net. 


LOMBARD STREET: A Description of the 


Money Market. 


WALTER BAGEHOT. 


Edited, with a new Preface, by HARTLEY WITHERS. 


Fourth Impression, 





6s. net. 


By J. ELLIS BARKER. 


ECONOMIC STATESMANSHIP. The Great 


Industrial and Financial Problems Arising 


from the War. 


Second Edition, revised and very 


greatly enlarged. With ten additional chapters. 168, net, 
‘* A work of reference, a dictionary of finance, which no 


journalist or politician 
shelves.'’—The Saturday Review. 


MODERN GERMANY. 


to place on his 


15s. net 


THE FOUNDATIONS OF GERMANY. 


2nd Edition. 


12s. net. 


THE GREAT PROBLEMS OF BRITISH STATESMANSHIP. 


2nd Edition. 


12s. net. 


GREAT AND GREATER BRITAIN 12s. net. 


2nd Edition. 


BRITISH SOCIALISM 





12s. net. 


PRINCIPLES AND METHODS OF TAXA- 
TION. By G. ARMITAGE-SMITH, D.Lit. (Principal 


of the Birkbeck Institute). 


Third Edition. 


5s. net. 


This work presents in a concise and simple form an 
account of the British system of taxation and the principles 
on which it is based, together with some of the leading 


historical facts in its evolution. 


THE PRINCIPLES OF MONEY. 


By J. LAURENCE LAUGHLIN (Professor of Political 
Economy in the University of Chicago). With Illustra- 


tions and Tables. 


i lean 
OF ALL BOOKSELLERS 


LONDON: JOHN MURRAY. 





21s. net. 
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The following statistics are taken from the Board of 
Trade returns :— 








Quantity. | ~~ Walue. 
Exports of a TS 
” i917. | 1918. 1919. 1917. 1918. 1919. 
Se ae eM. ee nver od ai £ £ | a 
Jute yarn ........ Ibs 29,097,000 5,777,600, 23,662,590) £06,676; 220,547/1,141,725 


23, . 
Do mannfactures yds 126,286,200 31,954,600,111,321,200) 3,710,954 1,100,855 4,895,766 
Other articles (except | 229,067) 373,089 


13,247,2°0)2.303,865) 275,953 2,951,589 
76,864,80 |6,002,797 6,394,106 7,801,415 
3,176,900, 905,714) 323,647 1,311,195 

es 884,801) 572,173! 965,494 


eee ee ee eeeee . 


Linen yarn ........ lbs 18,145,000 1,667,600) 

Do piece-goods . .yds 103,538,100; 70,204,200) 
Threads torsewing..Jb 3,568,100; 936,000) 
Other articles .. ‘ os 


IRISH LINEN. 

\ccording to a Belfast correspondent, an extraordinary 
condition of affairs has characterised the Irish linen trade 
during 1919. With the cessation of war, production, which 
had been almost exclusively concentrated in turning out 
aeroplane cloths, had to resume its provision of goods for the 
hitherto neglected civilian requirements. Apart even from 
war necessities for flaxen fabrics, the much interrupted sea 
communications had made the meeting of overseas com- 
mercial demands for linens well-nigh impossible during the 
previous four years, with the result that stocks of goods 
almost everywhere were at a very low ebb and urgently 
needed replenishing. 

Linen users in general had come to the conclusion that 
the cessation of war meant simultaneously the cessation of 
high prices, or, at least, their decline to something 
approaching pre-war quotations. But Russia, which had 
for almost half a century previously supplied the enormous 
bulk—up to 84 per cent. or so—of the total raw material 
for linen, was now completely hors de combat in regard to 
continuing to export flax. Which meant that for a cumu- 
lative three-years’ demand for goods there was only avail- 
able a fractional raw material supply, so that it was im- 
possible for prices of finished flaxen fabrics to recede in any 


degree. In fact, as the anticipation of Russia resuming 
exports became fainter, so prices became more certain of 
advancing much higher. Nevertheless, there ensued a 


veneral hold up of orders, especially from the United States, 
which in normal years purchases half of the total linen 
manufactures exported. It is possible that the industry 
would have been forced to come to a stop in consequence, 






ae 
had it not been that since the Government could —- 
to terms with the linen ‘nenufacturers jin a Come 


the latter, equally as 7eseiute, persisted in fulfil Ise, 
letter of the law in working out their contracts for ware the 
to be delivered until the end of March, though, as a 
had terminated, these products could only be hon 
the market at a considerable loss to the Government » 

Realising that their anticipations of declining prices . 
vain, trade buyers commenced to send in their orders ” 
first small, as in May, but then fast increasing in Voly & 
Continental countries, such as Scandinavia, Holland a 
and France, set the ball moving; and then later in fi 
the United States, no longer able to do without the gon 
came in also. The rush became unprecedented in volume and 
increased in intensity during the summer months and rn be 
through the autumn, while prices kept ascending + 
nonthly or weekly incre-»ents, but virtually by daily} 
All the old traditions of trading became reversed, and the 
merchant, instead of looking for orders, found himself jp 
the enviable position of being able to select and decline them 
at his will. Old conditions were forgotten, and buyers See 
so eager to obtain linen goods of any description that 9) 
stipulations as to time of delivery and price, and in gom 
cases those definitely insisting on exact quality, were 
omitted from sale contracts. 

That there was a vast decline in production during thy 
year may be judged when it is seen that, as against tots) 
exports from Belfast of linen manufactures amounting » 
43,000 tons during 1918 and 52,000 tons during 1917, the 
total for last year was only 5,688 tons. However, fer 
contra, the value of these exports last year constituted , 
record, since the £8 millions, almost for linen piece goods 
alone, exceeded the previous highest of 1916 by well over 
£1 million; and, though the figures for handkerchief. 
table linens, &c., are £500,000 short of the total of 1917 and 
1918, those for linen yarns and thread are considerabh 
higher. 

It might be taken that the average increase to the buye 
in the prices of linen goods during 1919 was between 
and 7o per cent., and now quotations are probably between 
600 and 7oo per cent. above those ruling in 1914. 

Yet, high as linen prices now are, they must even 
higher, and the scanty stocks must grow scantier still—-ven 
much so, before they can possibly be replenished. Buying 
now is possible in regard to some lines. Buying = 
months hence will be impossible in many lines. 





THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK. 


ALVIN W. KRECH, President. 





Capital, Surplus and Undivided 
Profits - = - $26,700,801 


(£7,120,213) 


Current Accounts opened and Deposits received. 
Dollar Bills purchased. 


Drafts and Cable Transfers on New York and 
other important cities in the United States and 
Canada issued at closest rate. 


Banking and Exchange Business of every 
description transacted. 


LONDON OFFICE : 
3 KING WILLIAM STREET, E.C.4. 
NEW YORK. 


Head Office - - 37 Wall Street. 


Branches: 222 Broadway, Madison Avenue at 
45th Street. 


PARIS: 23 Rue de la Paix. 


Member Federal Reserve System. 













AFRICAN 
BANKING CORPORATION, LTD. 


HEAD OFFICE: 63 LONDON WALL, E.C.2. 


Subscribed Capital  - - = £&2,000,000 
Called-up Capital - - - 1,000,000 
Reserve - - - - - 360,000 


Board of Directors. 
The Rt. Hon. the Earl of Selborne, K.G., Chairman. 
Robert Littlejohn, Deputy-Chairman. 
Stanley Christopherson. 
Solomon B. Joel. 
Sir Godfrey Y. Lagden, K.C.M.G. 
The Rt. Hon. the Earl of Midleton, K.P. 
William James Thompson. 
George W. Thomson, J.P. 
Manager in London. 
J. M. WALLACE. 


Secretary. F 
ALEXANDER DUNCAN. 


General Manager in South Africa. 
JAMES 8. SHIEL. 
Branches in South Africa. 

Benoni, Bloemfontein, Boksburg, Bulawayo, Burghersdorp, Calvinia, Cor 
Town, Cape Town (Long Street), Cape Town (Caledon Street), De Eset 
(Agency to Worcester), Durban, Durban (Pine Street), Du vie, ot. 
London, Flagstaff, Fransch Hoek, Gatooma, Germiston, Graaf bart. 
Grahamstown, Hermon, Idutywa, Jagersfontein, Jeppestown, J Stree! 
Johannesburg (President Street), West Johannesburg (Pritchard, ei 
Keiskama Hoek, Kimberley, King William’s Town, Klipdam, oe Niex 
Kokstad, Malmesbury, Molteno, Montagn, Moorreesburg, Mossel viiadelnb 
wondtville, Oudtshoorn, Paarl, Noorder Paarl (Sub-Branch), 4 (sor 
| (Sab-Branch to Durbanville}, Pietermaritzburg, Piquetberg, Pt Queens™= 

Branch to Wynberg), Port Elizabeth, Porterville, Pretoria, 

Salisbury, Sea Point (Sub-Branch to Cape Town), Shamva, Spriteensest 
| Stutterheim, Umtata, Wellington, Whittlesea (Agency 
Worcester and Wynberg. 


Agency in America. 

New York, 64 Wall Street. 
Agent—WM. LOGAN. -~ 
ee 

Every kind of approved Banking business is transacted at the Bie 
and Branches. Current Accounts are opened, Drafts issued, Bills andres an 
collected, the Sale and Purchase of Stocks, Shares, &€., for axed 
Securities and Valuables received for Safe Custody. Deposits 
or at notice are received on terms and rates to be »scertained om av 
The Bank undertakes Executor ani Trustee Business. Every past oo ® 
Bank is pledged to secrecy as to the business affairs of the 
customers, 
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APPENDIX. 


(A) WHOLESALE PRICES or COMMODITIES, 
SELECTED DATES, 1914- 1918 ;—anpb MONTHLY, 1919. 
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Waoeat. | Frovr. BaRLeEY. Oats. Rice. 
es ee 7 tania faonicl aaah sa 
| Imported. British, | Town | 
50 Gazette Gazet | ood R 
Ss , ag | —— | Price i _ Evgtsh. oe 
i No.1 | | 
Me Meee Decca ip and an gchar tee 
| per quarter per ne per - Ibs. | per quarter per quarter | per ton. fe per cwt. 
| £8 £ £ sdj|£s dj; gsda £ s ls d 
1914-19. | No.2 | | 
Jon 11,1914; 115 8 , 111 0} 180; 1510 018 4 | 310 0 | 7 % 
jolyl,, --| 11469, 11448) 186)/154/100) zo 
Jan. 1,195) 214 8 244/210; 1910 166 | 817 6 | 12 6 
juyl,, | 2180/295/240) 115 3 111 1 | 4 0 0 | 12 109 
Jan. 41,1916, 3 6 44/ 214 9 | 2100/2785 am, $e ee 74 
Aprill,,, - 3.6 6 | 21511 S08} $46 i 216. | 6 OO 9 
July], --| 2144 9 | 268) 2830/29 1; 11010 | 14 0 O 0 
Oct.1,, --| 317 6 | 21810 | 217 O | 214 1 Pe ee eer 
| G. R. 
Jan. 1.1917, 410 0 | 31510 ais'o | 37 5 297 4/12 00 |200 
April], » ++} + 444,800) 3 91 215 1/12 0 0 |%6 6 
July 1, » « - $18 1 nom. | 3 9 5 | 215 2; nom | 26 3 
Oct.1, » ++ $19 6 8108 | 243 / 317 9 249/700 |% 38 | 
| 
Jan.1,1918| 317 6 su 21243 218 0 255/700 |% 3 
Aprill,,, ..| 4 1 6 $12 4 ect i te 2810 | 615 0 | 2% 8 
July 1, ,, 426 );}314 4|]2 4 8 | 21710 | 26 4 {}18 0 0/2 8 
Oct.1,,..| 426; 8182 7]248;]8 08} 310 8 | 710 0/26 8 
dani, i919) 4 4 1p 812 3 243/323 210 6 | 918 0 | 2% 38 
Feb.1 ,, 7 | 3412 7 24 3 | 3 110 296/10 6 0/2 3 
Mar.i, ,, .. 8127/2242) 327 | 28 8/10 5 0 | 2% 3 
April 1, ,, ' 312 6 248/338 2611 |11 2 6 | 26 8 
May 1, | 818 2;/248;1828 /2897:/1115 O | 6 
June], ,, --| (813 312483/832%7 |28383/1115 0/29 0 
July}, 5 «-| ' 318 4/2483/;)824/)290+)| 8 5 0/39 6 
Makes 313 3 248 | 3 210 | 210 8 | 910 O | 38 6 
Sept.1,, --| 8 8 6! 818 8/248 | 467] 8 110 | 910 O | 8 6 
Oct1,,, ., $3 6 | 318 4) 9243 |) 414 4) 2196 |1000 70 
Nov.1, ,, «.! =a 8312 9 2438 | 416 0 | 216 4 {10 0 O | 30 0 
SS re re $12 7 | 24383 | 6 811 | 21510 }11 0 0 | 38 0 
Jan.1,1920' .. gi97/a438) 671 217 8 | 11 6 O | 43 0 
; 812 712 48 ! 6 811 ' 21710 '12 0 0 '50 Oo 
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THE UNION BANK OF 
AUSTRALIA timiea. 


Established 1 637. Incorporated 1880. 


AUTHORISED AND ISSUED CAPITAL 27,500,000 
RSE ete ee aon oo) | Together £5,070,000 


Reserve Fund, £2,570,000 
Reserve Liability of Proprietors... 5,000,000 
Total issued Capital and Reserves .. £10, 070,000 


DIRECTORS : 


HENRY P. STURGIS, Esq., Chairman. 

be kt. Hon. LORD CARMICHAEL, | SOMERVILLE R. LIVINGSTONE- 
G.C.8 LEARMONTH, Esq. 
WILLIAM R. MEWBURN, Esq. 
ROBERT C. NESBITT, Esq. 
FREDERICK G. PARBURY, Esq. 
The Hon. EDMUND W. PARKER. 

| Sir WESTBY 8B, PERCEVAL, 

K.C.M.G 


The Rt. fice. THE EARL OF 
CHICHESTER 


JOHN DENNISTOU N, E 
HUGH D. FLOWE R, “tes. 
he Rt. Hon 


LORD HILLINGDON. 


HEAD OFFICE: 
71 Cornhill, London, E.C. 3. 


Manager—\7. J. Essamn, Assistant Manager—W. A. Larne. 


BRANCHES THROUGHOUT AUSTRALIA AND 
NEW ZEALAND, viz.: 


In VICTORIA : 42 
» SOUTH AUSTRALIA - es 14 
» NEW SOUTH WALES oe 38 
» WESTERN ee es 21 
» QUEENSLAND oe 19 
» TASMANIA ° oe ee 3 
» NEW ZEALAND ee » 

181 
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eWorld 
Bil raphic Remittances are also made. 
oF sent for collection States and Dominion of New Zealand are purchased 
are received at Head Offi df iods 
. ce at rates of interest and for per 
may be ascertained on application. 


anches are issued by Head Office, and may also be obtained 
8 Agents throughout England, Scotiand, and Ireland. 
and Circular Travelling Credits issued—available throughout 
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Capital; 


£2,625,000. 


DIRECTORS. 
Sirk ALFRED J. NEWTON, BART., Chairman. 
Str WOODMAN BURBIDGE, C.B.E.., 
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FRANK CHITHAM, Esq. 


EDGAR COHEN, Esq. 


F.H. HARVEY-SAMUEL, Esq. 


CHIEF ACCOUNTANT, 


ALLAN HEPWORTH. 
MANAGER, H. L. FRANCE. 


BANK 








. 1 
BEEF. | Muvurrox. | 


' 


aor Mid. | | Interior Mid. | 


£ a 

312 6 112 0—140 
812 6 9 6-0 0 
313 6 9 £0 O 
818 6 9 6—O 0 
813 6 9 6-—O O 
818 6 |9 6—O 0 
$12 6 9 6-0 0 
$18 6 |9 60 O 
219 6/19 60 0O 
819 6 |9 6—O O 
$19 6 19 60 6 
319 6 |9 6—0 0 
819 6 |9 6—O 0 
816 6/;19 6—O 0 
316 6:19 60 0 
819 6 110 0—O O 
$819 6 10 0—O 0O 
819 6 10 O—O : 


Reserve Fund: 


£2,240,000. 





BART., 





SECRETARY, 
B. H. 


BANKING DEPARTMENT 


Current Accounts are opened for Shareholders and Customers 
or Friends introduced by them. 
cent. per annum, paid annually in first week in January, 
allowed upon the minimum monthly balance, provided it is not 
No commission charged for keeping Accounts, 
the opening lodgment must not be less than £10, nor the minimum 


under £20. 


balance less than £5. 


Money is received on Deposit in sums of not less than £5 and 
up to £590, subject to seven days’ notice of withdrawal. 


over £500 are received on special terms to be arranged. 


Interest is allowed from date of deposit to date upon which 
withdrawal notice expires, and is paid half-yearly, viz., 50th June 


and 3lst December. 


Country and Foreign Drafts, Dividends, picid Annuitics, 
Pensions, etc., received and placed to credit. 


Notes and Letters of Credit obtained. 


American and Canadian Express cheques cashed and Forei«n 


money exchanged. 


The Directors reserve to themselves the power to return Depos't 


or change the rate of Interest. 


Head Office: BROMPTON ROAD LONDON SW! 
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Pork. 


to 
toa Prime. 

per 8 lbs per 8 see 

sd sdisd d 
| 

310-5 6|5 2-7 4) 
3 8-5 4,4 0-6 8) 
3 4-6 2'4 8-6 8} 
5 6—710,5 8-7 4) 
4 6 6/5 6-7 6) 
4 8-7 2/7 4—9 6. 
6 6—9 2/7 6-9 2. 
6 2-710 6 8-8 10 
8100/8 6—11 4 
0-10 4 8 10—11 4 

0 0-128 
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LONDON 


LTD 


Managing Director 
MAJsor H. K. NEWTON, 
O.B.E., M.P. 


ALLAN HEPWORTH, Esq 
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Tra. Corree. SvGar. | Burrer. Tosacco. Pio Inon, 
‘ ors art int Faas pees 
" Middles- 
Mid. Gom. Jamaica (West i a. } : Virginian | brough. Heavy 
to Med, | (Ord. to India | F.O.B, | Danish. Leaf. Good Rails. 
| Good Fine Ord. | gyrups). | Prompt). | (In Bond.) Marked 
| | i __ Bars 
| per lb. per cwt. percwt. perewt.| per cwt. per lb. | per ton. | per ton. 
1914-19. a aa Sto ak | Baw d sd £6d\£s4 
Jam. 4, 2046 ...0000 (5 — 73,219 01 11 6 90 | 611 0 53-1 61/210 6/610 0 
,. ea 64— 83,217 0 11 8 9 44; 6 10 6§—-1 6/211 3/6 0 0 
Gam. G, GOGB cccccece | 8a— 99,219 0, 14 7 . | 712 0 54-1 6,\,214 3/6 7 6 
July], ,, ...++++++.| S$—112) 212 6/16 O | 712 0 Sg—1 6/3 70/8 CO 
BO By SOE oc cocces /7§¥—114,218 0 27 9 - | 7183 O 5$—1 6/318 O i 0 0 
Granulatd 
PE Rs a. Svkeevbees 7—1/ |\216 6: 37 O 812 0 5s—1 61:4 2 6/1017 6 
St Bs ie 0eedseeans 84—-1/ 3 3 O 41 10% - | 814 0)' B—1 6/4 7 Gill 5 O 
SS eee Sa—1/ 3 4 0/4110 .. | 1011 O B8—1 6 4 7 Gill 5 O 
Jan. 1, 1917........ 8\—-1/ |3 4 0 4110, .. | 1018 O 8-1 6,47 6) 5 O 
Broken & 
Mannings 
OED, 65 et acenieve /3—1/6 41 103 10010 0 8—1 6\|412 6/1017 6 
TORY 1, 9p cvccvccecs oe 46 9 _ } 1010 O 9—1 9'412 6)11 5 O 
aa 16 —2/ 46 9 ee 1710 0 1) —2 0/412 6i)11 5 O 
Se ED wcbeos es —l/é 46 9 nom. 1/—2 0,415 0/1017 6 
ee nom. 46 9 } nom. 1/—2 0,415 0/1017 6 
PU A, op seccccaces 1/4 57 9 | nom. 16—2 6':415 0/1017 6 
DEL: We? <wknontes 1/4 57 9 | | nom. | 1/6—2 6 415 01017 6 
East Indian 
300d to Fine | | 
Jan. 1, 1019 ........ 1/4 7 Oo Bist D I | nom. 1/6—2 6 | 415 0/1017 6 
SS ae 1/4 79 0:87 9 | nom. 1/6—2 61/415 011017 6 
OE i ane ac atl, 1/4 79 0;87 9 | } nom. 2) 415 01310 O 
ST ie <eenenkhan 1/4 7 10/57 9 | | pom. 2/ 415 01310 0 
 } eee 1/1 67 6;57 9} .« | nom. 2/ 72 6115 0 O 
OS ars 1/24/6138 0/57 9 | nom. 2/ 8 0 0115 O O 
Tie. taken tind 1/34 |7 5 6,57 9 | ad, | nom. 2) 8 0 O16 O OC 
Aug. 1, as nak 1/34 |7 7 6\57 9 | } nom. 2 8 00116 O C 
Bewt. 1, so cccccccees 1/54 |716 6) 57 9 | | mom. 2/ 8 0 011610 C6 
Tle ete i ee 1/6g |716 6) 57 9 | |} nom. 2/ 8 0 0/1610 ¢ 
EE a cee belee ee 1/94 |716 6; 57 9 | } nom. 2) 8 0 0 1610 ¢ 
; SEs. cr ake heee eS 1/84 |7 16 6) 66 O | | mom. 2/ 8 0 011610 0 
‘ Jan. 1, 1920 ........ 1/8 |716 0) 66 0 | | nom. Q/ 815 011710 ¢ 
;  heogaemneaiages 16 |8 0 6\66 0 | nom. 2/ 815 011815 0 
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Coat. Lea, 
Yorkett i 
orkshire 

8il Engtish 
sa 
per ton. 

£ed rf 
17 6/1815 9 
016 6/1910 9 
014 0} 1915 9 
017 31% 09 
018 3)30 03 
018 8) nom. 
018 3/80 5 9 
018 6| 82 § 9 
018 6/32 5 9 
019 0} nom 
019 ol ,, 
018 3} 

1 0 6} ; 
1 1 3] nom. 
1 0 6) nom. 
1 4 0! nom 
140 nom. 
1 40 nom. 
1 4 0} nom. 
1 4 0/2810 0 
1 4 0) % 5 0 
1 40/217 6 
1 4 0; 9810 0 
1 40/9 06 
110 9/| 6 00 
110 0/2 00 
110 0} $110 0 
110 0} 4010 0 
19 9/);49 00 
110 0'68 5 0 
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VAN OMMEREN, 
8. 8. 





BARON O. BENTINCKE, 













Capital paid up: Fis. 12,000,000 


Board of Directors: 
J. A. LOEFF, Ex-Minister of Justice, President. 
J. RYPPERDA WIERDSMA, Man. Djrector, Holland-America 


Managing Directors : 


JONKHEER D. 
BOSMAN, JR. 


MARX & CO.’s BANK. 


(Formerly Marx & Co. 
Established 1869.) 


HEAD OFFICE: 
Branch: The Hague. 


ROTTERDAM. 


A. C. MEES, Managing Director, Internationale Crediet and 
Handels-verceniging, ‘‘ Rotterdam.’’ 


A. J. MARX, Registrar at the Court of Justice, Amsterdam 


F. 


Managers of Branch at the Hague: 
J. F. VAN DER MAESEN. 


Banking Business of 


Every Description. 
London Bankers: London County Westminster and Part's 
Bank, Ltd., Lombard Street, E.C. 
Banca Commerciale Italiana, Old Broad Street, EC. 
Lloyd’s Bank, Ltd., 17, Cornhill, E.C. 


London Joint City and Midland Bank Ltd., 65 & 66, Olé 
Broad Street, E.C. 


REUCHLIN. 
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Corrza. | Sixx. Hemp. Fuax. Jute. Woot, Corron. | Chowm 
| 
| | | Md- | Egypt | Yarn, | STayds. 16 
Standard. | Blue | Manila. | Riga,ZK. | Native English. | Good | dling | (Good| 32's | by 15,39 
| Elephant. | | Firsts. | | Victoria. | Ameri-| Fair | Twist. |in«.Shirt- 
| | |; ean. | Brown)| ings. 
fae tiga ee a Sia eS es ee oe ee Sotmdaephckis aula ie 
| ae 
per ton. _ per ton. per ton. | per ton. 'per240Ibs.| per lb. | per Ib.| | 8 lbs. 
£ sd a|é £sda|£s4/£ sd|s d oe [sa 
| 
| | j j 
| 6s o ofou 4p | 98 15 0 3215 0} 35 15 }15 4 O| 111 | 714 | 965 | 103 | 8 1 
| 6112 6/011 7)126 0 0} 3015 0] 2615 0) 1515 O| 2 OF) 753 | 875) 10 | 7 10 
56 12 6| 010 ate st nom. | 18 5 11715 0| 1 9 | 458 | 605; 73 | 6 54 
78 26/0 9 44/41 0 0} nom. | 2115 0] 21 5 0} 2 3 | 522 | 720, 83 | 610 
South Down 
| Ewes 1 { 
| | | mtg | ee 
8 2 6/012 9 | 47 0 O nom. | 2715 O| 1112 | 2 54) 775 | 980)12 | 8 9 
116 0 0; 014 9 | 56 0 0} nom. 34 0 O 2 O& | 2 7 | 783 | 10-63) | 129 8 10 
103 10 0};015 9 | 54 0 O nom. 30 0 0 1 uf 2 10% | 821 | 11-4 | 123 9 2 
(129010 0/017 8/63 0 0| 91 00/33 0 0| 2 0 3 14 | 995 |14-45| 148 | 10 5 
1133 56 0/018 O | 60 0 0; 94 0 0} 43 5 0 2 44 | £ 44% 10°83 | 19°95 | 173 12 0 
136 5 0/019 3 | 96 0 0/100 0 0 | oe 24 | 4 6 |12°69 | 26:25) 173 12-0 
130 5 0/1 0 6 |8 00/152 00! .. 2 44 | 4 104 19°10 | 29:10) 244 | 16 14 
110 5 0,1 5 0 | 85 0 0; 152 O OO} 2 44 | 4 104 20°37 | 33:0 | 27 18 3 
110 5 O|;1 5 0 | 85 0 0; 147 0 0 2 44 | 4 10$ 23°52 *31-40) 38} 25 0 
(110 5 Oj 1 5 O 100 0 0; 147 0 0 | 25 0 ‘ te 25°16 *30°56 | 43 28 C 
, 122 5 O11 6 0 100 0 0; 147 0 0} 25 O ‘ ie 2292 |*28-82; 493 | 30 6 
|} 122 5 O;|; 1 7 6 |100 O O! 147 O 0 | nom, | 25°24 |*29- 40 | 5o¥ 36 8 
112 0 OO; 1 3 6 400 0 0/177 0 0; nom. | 22°20 |°27: 30 | 412 | 32 3 
88 0 0/1 3 6 | 0 0/177 0 0 nom. | 18-25 |*27°30) 294 | 26 6 
75 0 O}1 2 6 !80 0 0/177 0 O nom. | 18:10 |*27-09| 28 24 6 
78 5 0/1 0 6/58 0 0/177 0 O| nom | ; .» 11616 |*26:59/ 26 | 23 0 
| Australn | | 
| Merino scoured’ 
| | greasy Merino. 
7512 6/1 0 6 | 44 0/177 0 0} nom. | 810 5 34 17°55 |*26-59| 29 | 24 0 
7817 6/1 26/49 0 0/177 0 0/ nom | 4 9 5 O (21:04 |*26-59/ 25 | 26 6 
91 0 0/1 7 0 | 55 C\177 0 0)5615 0) 38 9 6 Of |19°64 |*27-09| 894 | 29 0 
10017 6/17 0 61 0'177 0 0 | 65 0 0; 4 1% 5 104 41°16 |*27- 09 | 43 31 0 
99 2 6/1 8 6 |56 0 0/177 0 0/74 0 0| 4 5 | 511 |1974 | *30 | 414 | 30 3 
'103 7 6,113 0 | 49 10 0; 230 0 0;70 0 O;|; 4 3 | 7 4 (2002 | *30 | 42% | 30 6 
100 7 6;115 O | 53 O 0; 230 0 0/6110 0; 4 6 7 T (25°20 |*35:50| 47q | 33 6 
101 2 6,119 O | 4910 0/| 230 0 0|}58 0 0; 5 4 | 8 2 /26:42 |*50-50) 51} 36 66 
1146 26/2 83 6 | 60 0 0; 230 0 0;61 00; 5 4 | 7 6 (30°75 | °54 | 554 | 40 6 
+118 18 9;210 0 |70 0 OF 280 0 0/589 0 O| 65 1 8 0 (29°91 | *75 | 594 43 0 
* Fully good fair. pace 
TIMBER, F z¢ 2 z O11. SEEDs. | TALLOW, | Emneee. Income 
ae 3 sa a |- Bs : —_—_—| pemenanonsg acs 
Dantzic | oo | § ees English ‘Good | “Sos. | tee 
and 4 3 | & i Li > gils Town. | —T Moe 
ak | "32 E z Seal—Paie | (Lagos) nseed | Rape. Town | violet) | ons 
| | | } 
per load. per lb. a Be pertun. | per ton. | casks. | per cwt. | per lb. e er ton. | perlb. 
oS.| gallons | 
£sdisd d i é£ | £ s a} 2s 4) es a/esalsalesa s a 
410 0 2 2 3 35 0 0; 2417 6/32 00,1144 0/3 3/276 3 Ih 
410 0; 2 2 + | 2510 0 31 10 0; 2 3 9/32 0 0/110 9/3 3 |27 6 2 9% 
415 0; 2 8 | 83 0 0; 2318 9/} 3410 0,110 6/13 6 {516 3; 2 104 
700, 2 4% /$1 0 0| 27 7 6/39 0 0/112 3/18 6 |516 9 2 % 
700; 2 & a 43 0 0| 41 5 0/5015 0/2 4 6 \l4 O 617 6| 3 9 
1115 0; 2 54 1/ 9900) 9 6 0/65 60/28 6\4 9 |GIT 6 3 Of 
Pitch Pine 
13300; 2 74 Vl 40 0 0| 331 01/49 0 0/2 5 O|l4 9 HW @+ 3.8 
13.0 0; 2 | ag | (38 0 0| 2815 0 49 0 0/2 2 6Gjl4 0 1617 6, 38 3 
13 0 0; 2 6 | 1 | /51 00 5010 0 58 0 0| 210 6/13 9/712 6) 3 34 
Re | 
oulders!| } } 
1710 0| 2 3 | 1/3 | 56 O ese] Sahat ad saan men ei ie 
1710 O| 2 44) 1/33 '44 0 0} 58 0 0/71 0 0;218 6)112 9 |7 50; 3 O 
1710 0| 2 0 | 1/9 147 0 0) 56 6 0/76 0 0/310 6il1 3 1/715 O 8 4% 
1710 0) 2 1 | 1/84 147 0 0 68 0 0/76 0 0/810 6)10 3 |715 0 2 % 
hte | | | 
17 10 0 | 3 9 1/83 | 45 00; 58 0 0 nom, nom. |9 6 {|8 2 6/ 3 1 
17 10 | 210 | 1/104 | 45 0 0; 75 0 0 nom. 48 6|9 6 |715 0, 3 OF 
nom. 2 10 a/ll4 45 00; 75 0 0 nom, 48 6/10 6 |}615 0'| 8 2 
nom. 210 | 1/54 | Ss es 4 8 6/10 6 |615 0! 2 T% 
nom. | 2 i | aie} 45 0 0) ia re 48 6/10 6 |615 0; 2 6 
| : per tun ‘| 
nom 210 1/54 (45 0 0} ee we 315 0)10 6 |615 0; 2 5 
nom 2104 | 1/54 (44 00) 58 0 0176 0 01315 0110 6 | 515 0} 2 5 
nom 2104 1/54 (44 0 0;| &b 0 0/88 0 0/3 56 O}10 6 [515 0; 2 4 
nom. | 3 0 | 1/34 (7 0 0/107 0 0}102 0 0/410 0110 6 (515 0, 2 53 
nom. 8 6 | l/s | 84 0 0/125 O 0}108 0 0} 418 0110 0 |515 0, 2 5 
nom. | 3 6 | 1/6d '9110 0/126 0 O/121 0 O}]5 6 O|10 0 | 515 0; 2 6 
nom. | 3 6 | 1/74 (92 0 0'110 0 O}100 0 0/5 10/9 0 {515 0; 2 5F 
nom. | 3 8} 1/74 (78 0 0; 8L 0 0/05 C O}/5 10/9 0 |515 0; 2 6 
nom. | 8 8%; 1/74 18 5 0. 92 0 01103 0 01/5 20/9 0 |515 0) 2 6 
nom. | 310 | 1/8 | 8710 0; 105 0 O}110 0 0/5 5 6/10 9 | 515 O| 2 G 
nom. | 310 | 1/10 /91 5 0/108 0 Of110 0 0/5 8 O12 6 515 0) 2 i 
Ra 
| | deodo: ised 
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nn Ae 
©) THE FOREIGN TRADE OF THE UNITED | I.—Exponrs of Britisu and Irntse Propuce and MANUFACTURES. 


KINGDOM. 





Imports from ForeiaN Countries and British Possessions. 
—_ TE oe 





' 
1919. | Increase or Decrease. 




















_ - ee ond. ir era a es : 
_—Food, Drink, and Tobacco . | 
ens and flour... ..++---seerrrneeeeees 154. 785.635 | 4 1 Se.o4t | 
Meat, including animals for food ....-- 175,448,0 > 18.673 | 
= | 359.473.952 | + 31.773.851 | 
° Datiable opoedeenyecocdseguees } 180,061,691 + 85,958,260 | 
(2) Duti P ove ceeresosecese 42,701,491 + 24,457,817 
Tobacco ..---- on 42,701,491 | 
Total, Class 1. ... +--+ ++sseress | 712,438,700 








Materials and Articles Mainly | 
oe Unmanufactured— | 


% 
04 


10 


24-9 
87°3 
134-0 
+ 142,545,542 | 250 


and manufactured  —_—- 5.622 | + 5,192 1,207°4 




















Ou ee SER eacas<onness | 11986.278 | — 1,479,335 | "10-9 
Other metallic Ores... ..----++ereeerees 12,365,038 | — 5,171,009 29°5 
Wood and timber.......---seeeereeeees | 72,309,276 | + 43,152.473 | 1480 
Sten stun genet asenncaeehe | 190,771,416 | + 40,486,092 269 
Tn ccoscanrnnaundaunnenel 108,755.424 | + 65180065 | 1647 
‘deere MObOTIAIS ....-ccceccecees } , j= | 81 
ee. oils, fats, and gums....| 131 280,459 | + 14,803,086 | 12°8 
Hides and undressed skin$ .......-+++ | 29,613,437 | + 10,760,109 576 
Paper making materials ...c.ccccscees | 16,566,503 | + 3,415,554 25°9 
MiscollANCOUS ......+-+seeeeeeeerreees | 47,980,936 | + 19,359,967 67°7 
Total, Class Il......2.-ceseress | 646,450,575 | + 187,961,619 | 409 
111.—Articles Wholly or Mainly Manu- |- - -|--—- ——$$—— | —____ 
factured— | | | 
Iron and steel and man’ factures thereof 11,311,893 | + 1,603,997 | 165 
Other metalsand manufactures thereof 35,115,286 | — 11,538,119 247 
Cutlery, hardware implements (except | | 
machine tools) and instruments ....| 9,358,588 | + 3,582,574 | 62°0 
Electrical goods and apparatus (other 
than machinery and uninsulated 
en, caicnk inane seid 1,205,161 | + 156,693 | 149 
SND. a coecsecaves ss saveeveeses 15,068,718 \ + 4,362,299 407 
Ships (new).......--+-+-: cus cuseeases 27,212 | + 25,986 | 2,119°6 
Manufactures of wood and timber 
(including furniture) .........+....++ 4,309,917 | + 2,232,870, 107°5 
Yarns and textile fabrics-- | 
REED sc cccéccascsssisenssecees 8,290,432 | + 3,353,241 | 67:8 
OO arr eo i 3,229,677 | + 3,081,531  2,080°7 
ss ccncnchessedaaneeeenenss 22,945,305 | + 5,724,693 32°2 
(4) Other materials ..............06/ 10,564,025 | + 4,124,573 64°0 
Apparel ...ccccccccceees ceohenehennass 4,027,939 | + 2,741,980 213-2 
Chemicals, drugs, dyes,and colours .. 23,062,352 , — 15,459,232 | 40°1 
Leather & manufactures thereof (inc. | 
gloves, but excluding boots and shoes) 38,765,618 | + 28,447,034 | 2766 
Earthenware and glass..............-- 4,619,799 | + 3,307,901 1,060°5 
hv annasee su nked<ehyaWeihie 13,019,708 | + 7,887,898 153°7 
Railway carriages and trucks (not of | 
iron), motor cars, cycles, carts, &c. .. 11,920,602 | — 432 563 | 35 
I,  cnes waseedanwumeee’ 50,903,°94 | — 56,568,693 , 52°65 
pee eeeeatel cesses) coer 
Total, Class IIL. ...........++ 266,746,824 | — 13,366,352) 4-7 
[V.—Misceilaneous and Unclassified ——~ — \—_-——— 
(including Parcel Post) .......... 6,265,765 — 1,387,868 181 
=. | | _ 
Rcd ctidla niece 1,651,901,864 | + 315,750,961!  23°9 


ESTABLISHED 1857. 





Branches: MADRID. 
” VITORIA. 
» PARIS, ic ibia'towtn 




















FUND (30 millions). 
Pesetas ° . ° 60,000,000 


The only Spanish Bank operating in England. 


The London Branch has been established with a 


view to the development of Anglo-Spanish 
Commerce. 




















Current Accounts opened in Sterling, Pesetas 
and Franes, at sight, bearing interest, and every 
description of banking business transacted on 
Most advantageous terms, including acceptances, 
domiciliations, commercial credits, payments and 
collections on goods, etc. 











’ Foreign Exchange, Stock Exchange, Custody of 
Securities, Collection of Coupons, et:., ete. 


lerms on application, 


BANCO DE BILBAO 


Head Office, BILBAO. 


LONDON, 5, Bishopsgate. 


CAPITAL fully paid up (30 millions) & RESERVE 


Telegraphic Address : 3 

ne c : | elephone Nos, 

BANCOBAO LED. LONDON. "Avenue 7392. 
oo. eae 


















































1919. Increase or Decrease. 
I.—Food, Drink, and Tobacco— on £ ok 
Grain and flour............0.sesecesess 3,532,115 | + 3,082,696 59 
Meat, including animals for food ...... 629,934 | + §09,.613 | 4236 
Other food and drink .................. 24,039,619 | + 16,075,668 | 2020 
rs +t ay 05 daisiolawas neotilamndini al 5,168,794 |} + 1,681,662 | $8 2 
WO NR Er Bia vaxiebivandan 33,370,162 | + 21,353,639 179 
Il.—Raw Materials and Articles Mainly 
Unmanufactured— 
Coal, coke, and manufactured fuel ...} 92,297.685 | + 39,881,355 76 2 
Iron ore, scrap iron, and steel ........ 319,880 | + 233,986 272°4 
Other metallic ores ..................-. 65,740 | + 55,469 585 
ee eee 861,769 | — 63,0; 68 
GES dv th ne Sune Oi ntanes bbadihns kowean = 7 . 
Wool ..... eoeagunes eianbebenaanwmeneiies 7,287,567 | + 6,582,820 3274 
Other textile materials ................ . + 517,844 581°2 
Oil seeds, nuts, oils, fats, and gums....| 14,359430 | + 1,345377 3329 
Hides and undressed skins ............ 1,626,893 | + 425,109 355 
Paper making ™aterials .............. 911,145 |} + 618,264 2466 
TED 025% inentencidamicens eas 2,918,819 | + 1,535,090 1109 
CG Tis sb ecnceccsonzene 121,256,037 } + 69,263,282 | 989 
III.—Articles Wholly or Mainly Manu- 
factured— 
Iron and steel and man’factures thereof 63,454,695 + %6,611,617 33 
Other metals and manufactures thereof 15,269,168 | + 6,266,010 69°6 
Cutlery, hardware implements (except j 
machine tools), and instruments .... 8,726,674 ; + 4,060,822 86'2 
Electrical goods and apparatus (other } 
than machinery, and uninsulated 
WO 6 tos whens Hague sosceemoeetetees 5,813,435 | + 3,424,612 143 
IR a cis conkaancidiendsémuimauud 32,738,469 | + 16,618,006 1051 
NN i a oi Cie ies dcndmieuadinen 2,328,373 | + 1,281,039 122°3 
Manufactures of wood and timber (in- 
CE SONEIINOR oc ckisndctseteaee 1,152,749 | + 701,419 155 4 
Yarns and textile fabrics - 
CI cs dene meaacassyssodenns 240,861 832 | + 607,977,159 35°7 
IG ui cacchbovees ecqcteauees 98,290,031 | + 48,4240 0 975 
SP EEins cwsehccenecet sins canggeeun 3,690,399 | + 1,591,995 759 
(4) Other materials ................ | 21,264,539 + 10,1 8,350 911 
niet cicivavnndonarkwudaneneneste | 17,554,373 | + 5,736,038 44°5 
Chemicals, drugs, dyes, and colours....; 29,468,717 | + 6,805,569 300 
Leather & manufactures thereof (inc. | | 
gloves, but excluding boots and shoes) | 7,367,720 | + 5,816,342 3749 
Earthenware and glass ..............-- | 5,182,250 + 1,205,089 30°35 
NES ail ad dnastcingeiececnihuceeuses 4 | 4,235,933 | + 1,051,275 | 322 
Radlway carriages and trucks (not of | | 
iron), motor cars, cycles, carts, ke. ..| 13,813,097} + 6,728,978 94:3 
MUON oo. ci ctins since qeccessss | 60,429,634 | + 17,842,289 40°9 
| nt ———}—- 
Total, CRATES. 0.00 donc cens ses | 631,643,188 | + 225,080,717 §53 
IV.—Miscellaneous and Unclassified | 
(including Parcel Post) ...... | 12,103,284 | — 9,743,663 446 
a a 
DO io. s cvactiaidacnctipbacen | 798,372,971 | + 296,953,974 | 592 





The initials 
G.E.C. are 
a guarantee 
of British 


manufacture 





BRILLIANT - ECONOMICAL 
| LASTING STRONG 
| 
| 
| 


Qualities that have caused the name OSRAM 


to become the hall-mark of lamp excellence. 


OSRAM LAMPS are specially suited for 
Banks, Board Rooms, Public Buildings, Shops, 
Offices, Factories, and all situations where 
adequate lighting at minimum cost is essential. 


Sold by all Leading Electricians, 


: Trenmongers and Stores. 
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C) THE FOREIGN TRADE OF THE UNITED | U.—Exponrrs of Britis and IntsH Propuce and MANUFACTURES. 
( : 



















































































KINGDOM. sespipsdivnanensmahealidauladigeiionchiece Bilawinditaiesicdodenislisti 5 a eiaheaidbeide 
|. —ImpoRts from Foreren Countries and British POSSESSIONS. an iii tas 
1919. Increase or Decrease. I.—Food, Drink, and eideaiee or mene > % ai 
Fak and Tobscoo— | 8 BH | Gri and four. a as cao sees 3532115 | + 3082605 6b 9 
_Food, Drink, and +0 — : eat, including animals for food ...... 629,934 | + 509,613 | € 
fmand MOUP.....--c-secrcccaeeseees IA.TSSESS | + | S941 | §=— OF | Other food and drink .............0000- 24,039,619 | + 16,073,668 | 2020 
Mont including animals for food ...... | 175,448,021 | + 1,768,675 | Id wns 20ecvhahas sintieiandinens 5,168,794 |} + 1,681,662, 482 
7 ink: i acl ce ai : 
Other food and Grime: ss ceeeeee| 159473952 | + SLIT3851 | 24-9 ; plea 
fly Soo. eaiebhe nee nino) <7AAm ES | 180,061'601 | + 85958260 87°3 Total, Clase I. :.....ccccsveece _ SSN + SA | r 179 
qcvaneo abe cones saneneeeeeeseaen | 42,701,491 | + 24,457,817 | 1340 | 17__Raw Materials and Articles Mainly 
“ akan Aa 35421 250 Unmanufactured— 
Total, Class I. ..-----++s-+ cose] 712,438,700 | + 142,545,542 25°0 Coal, coke, and manufactured fuel ... 92,297.685 | + 39,881,355 "6 2 
1. Raw Materials and Articles Mainly | siecle | a. itd |~~———~ | Iron ore, scrap iron, and steel ........ 319,880 | + . 272°4 
Unimanufactured— | 6.192 | 2.207 Other metallic ores ...........ccccecees 65,740 | + 55,469 585 
Coal, coke, and manufactured fuel .... 5,623 | + n192 | 2,207°4 | Wood and timber........... 0.0.0.0... 861,769 | — 63,023 68 
fron ore, scrap iron, and steel.....se0-s | 11.986.278 es SS Ot To oo. ceeeaseacccnsmey cman asine 8 se 
Other metallic OTOS. ccc creer erereeeee | ae —_ usa see RN a a a a 7,287,867 + 5,582,820 3274 
Wood and timber.....---+++++e+see000" | ay "i ; | + eee | o 0 Other textile materials ..... 22.21.01... 606. ; 517 844 581-2 
QOWIOR .oncsececenens coceecsccasceners | 190,771, 16 | + 40,486, | 3 | Oil seeds, nuts, oils, fats, and gums....| 14,359,440 | + 11,445,377 3329 
Wool ccccccerecceecsecececssescescecoe| MO*,TESA28 | + eee | 1647 | Hides and undressed skins ............ 11626893 | + 425.109 355 
Other textile materials .......es+ee++s a i eaeeane a Paper making ™&terials ............+. 911,145 | + 618,264 2466 
Oil seeds, nuts, oils, fats, and gums. ... | 131 eens ; + 14, eap| “Bee PIE <i Kin civdcsnceenees xox 2,918,819 | + 1,535,090 1109 
Hides and mndoomeed ens cteeeeeeeres Prcery | 7 anes = saiekie: dliasbaidensiiacacake apts 
, ing materials «.-.-+++.+++++ | & aoe | Pecenasoenuesniita i 
SEE os .. csocseesxaseoster: | 47,980,936 | + 19,359,967 | 67-7 Total, Claes IT 121,256,051 | + 69,265,286. , 969 
Ee ae 646,420,575 | + 187,961,619 | 409 | “t-—Articles Wholly or Mainly Manu- | 
I1].--Articles z= holly - Mainly Manu- | Pins he Rae Iron and steel and man’factures gues 63,454,695 | + 76,611,617 = 2 
actured— | Other metals and manufactures thereo 15,269,168 | + 6,266,010 "6 
[ron and steel and man'factures thereof 11,311,893 | + 1,603,997 | 165 Cutlery, hardware implements (except 
Ochermetalsand manufactures thereof, 35,115,286 | — 11,538,119, 24°7 machine tools), and instruments .... 8,726,674 | + 4,060,822 85:2 


Cutlery, hardware implements (except | 


' } u ric th i 
machine tools) and instruments 9,358,588 + 3,582,574 | 62°0 Electrical goods and apparatus (other | 


than machinery, and uninsulated 

















Electrical goods and ——— oe IES acy ack ied olde ehetwucden lee 5.813,435 | + 3,424,612 143 3 
than machinery and unins e : I nc cncnndenntadpeademmnaann 32,758,469 | + 16,618,006 10571 
WIT) ...ceecseesecerercrecenascewoees Lem | + oles | =e ce are 2.328.373 | + 1,281,039 122°3 

Machinery ....-.. teste eee erewess ’ orale oo "25.986 | 2.1196 Manufactures of wood and timber (in- : 

Ships (new)....-- i ‘Seed end ther — . ’ cluding furniture).........cccccecsess 1,152,749 | 4 701,419 155 4 

Manufactures of wood : a | sil Yarns and textile fabrics: 

(including furniture) -........+--.++. 4,509,917 | + 2,252,870,  107'5 | aid I ER ee | 240,861832 | + 607,977.159 35°7 

Yarns and textile fabrics: - RES ce rses etaxwenaee? 98,290,031 | + 48,4240 0 915 

oo crnkianaum enna 8,290,432 | + 3,353,241 67'8 CS ORES BREE 3,690,399 | +  1591,995 759 
(2) Wool .......+++- corseceeeeees | — 3)229,677 | + 3,061,531 2,080°7 (4) Other materials ................ | 9)'264'539 | + 10,1 8350} 911 
(3) BHM... eevee cece eee see eeeeeees 22,945,305 | + 5,724,693 | = 52°2| aapared. oo... eee cence cece cece ec eeeee | 17,554,373 | + 5,736,038 44°5 
(4) Other materials .......... sovece eras | + oata aes i ne Chemicals, drugs, dyes, and colours....| 29,468,717 | + 6,805,569 300 

Apparel .....+++++---++++ 200s placa vaen” ee eam | 40° Leather & manufactures thereof (inc. | } 

Chemicals, drugs, dyes, ont comers. . 23,062,352 | — 15,459,252 | O1 gloves, but excluding boots andshoes)| 7,367,720 | + 5,816,342 5749 

Leather & manufactures thereof (inc. ~~ | ame p | Earthenware and glass ...............- 182,250 | 1,205,089 30°3 
gloves, but excluding bootsand shoes) 38,765,618 + 28,447,034 | 2766 —e _— chintemiear wi vioes 2235985 > 108.278 | 32 2 

Earthenware and giass.........--.++- 4,619,799 i+ 3,307,901 I 1,060°5 Radlway carriages and trucks (not of | 

~— ELS bance aa es on 13,019,708 | + 7,887,898 | 155'7 iron), motor cars, cycles, carts, &c...; 13,813,097 ) + sree =a 
ilway carriages anc c “| "429, 32, 

a aaies Sion couches GI. .< 11,920,602 | — 432.563 | 35 I ciccsctoblscciacunescat 60,429,634 | + 17,8 eae 

Miscellaneous ......-.-+.sseeesseerers 50,904,"94  — 55,568,695 , 52h Total, Class III. .............- 631,643,188 | + 225,080,717 | 553 

= PP aeiodea te ae ae aa Or - arn cease 

ce ee TE onan saneseens 266,746,824 | — 15,366,352 | = 47 | Iv.—Miscellaneous and Unclassified | ee a 
— 1e Ss ] 8 es —_—_—_ —- — . a . ite ¢ 

(including Parcel Post) .......... 6,265,765 | — 1,387,868; 181 scspeeeea eran cuitaadaamiin Seemed eee ee 
a ee ee 6 71 | 974 | 59°2 
Total.............cce+-+e+ | 1,651,901,864 | + 315,750,961! 23°9 Total... ...-.ceeeees 798,372,971 | + 296,955,97 





BANCO DE BILBAO 


ESTABLISHED 1857. 


Head Office, BILBAO. 


Branches: MADRID. 
” VITORIA. 
’ PARIS, = ffiaceieia tourer. 
LONDON, 5, Bishopsgate. 


CAPITAL fully paid up (30 millions) & RESERVE 
FUND (30 millions). 
Pesetas ° . ° 60,000,000 































































The only Spanish Bank operating in England. 














The London Branch has been established with a 


view to the development of Anglo-Spanish 
Commerce. 









Current Accounts opened in Sterling, Pesetas 
and Francs, at sight, bearing interest, and every 
description of banking business transacted on 
most advantageous terms, including acceptances, 
domiciliations, commercial credits, payments and 
collections on goods, etc. 


LASTING STRONG 


Qualities that have caused the name OSRAM 


to become the hall-mark of lamp excellence. 
























OSRAM LAMPS are specially suited for 
Banks, Board Rooms, Public Buildings, Shops, 
Offices, Factories, and all situations where 
adequate lighting at minimum cost is essential. 





Foreign Exchange, Stock Exchange, Custody of 
Securities, Collection of Coupons, et:., etc. 

















lerms on application, 









Sold by all Leading Electricians, 








Ba ethic Address : ‘| elephone Nos. : Ironmongers and Stores. : 
NCOBAO LED. LONDON. -Avenue 7392. 










2714. 


asap pene SS eS DEANNE 


Adet. of The General Electric Co, Lid., 67, Queen Victoria St., London, E. C.4 





+ frat 
manufacture 
BRILLIANT - ECONOMICAL 
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(D) ANALYSIS OF CAPITAL APPLICA- 


£ £ £ £ 
: NEY CET. | 1915 ..| 46,313,500 25,693,200|586,772,500 26, . 
TIONS ON LONDON MONEY MARKET 6313. $00 25.695,200)586,772.500 26.462.500 5. my 


Fet 






| 














; 1916 .. 
Analysis of New Capital Applications. 1917 . . '825,925,200'221,254,300} 57,054,490:214.362,10011 em 
a 1918 . .|475,258,700|220,921,500|329,674,000 367,527. team 
| Total See 1919 . . 291,901,400 93,879,000|536,502,200'113,776, 10360580 





Description. | Wear Three . Total for ‘ ——— ———— 
| 918. Quarters to, Fourth whole Year 
1 


Sept. 30. | Guarter. (E) DAILY AVERAGE MONEY RATES IN PAST 
oe FIVE YEARS. 


Bank Rate 














[cece 











£ £ £ £ 
British Government loans . -| 1,341,144,100) 816,285,300 8,350,000 824.655,300 
Colonial Government loans ‘| 4,749,900, 2,985,000 10,027,500 13,012,500 









































































Foreign Governm -nt loans | 630 000! nil 1,767,200 1,767,200 - ani 
British Corporations, &c.....| 935,900 465,600 2,400,000 -—s2, 865,600 | — 
Colonial railways ...... .....| 990,000) nil nil nil 1915. 1916. 1917. 1918. 19)9 rrofit 
Foreign railways............. | ne nantes odie _ a —| al Xs we an 
BEIMOS 2c ccccccvccccnsvcccees 300) 738, 645, 323, es ——., a 
Exploration, financial, &...| nil 5,236,700 | 2624100 7'860,800 | __. £Esdi£s diEs d Ex alggg full 
Merchants, importers, &c. ..| nil 568,700 530,000 1,098,700 First half .... 500\'500 560:'50 01596 0 deb’ 
Manufacturing ....cccccsesce 4,256,300 19,239,500 7,579,000 26,818,500 Second half ...5 0 0/518 6'5 00 5§ 9 015 6 
Stores and trading cahasentiel wil 2,794,000 4,080,009 6.688.000 all e Bod tthe 0 | 
Estate and land ............ ni ; ' 892, t = - —-—, im! 
MEE ccs scaccsees nae | nil 1,351,300 ‘1,110,700 2462000 Wholeyear ...5 0 0'5 9 3'5 39500 39 Tas 
OEE onc cce.- ccccccscvesccesce 1,725,000 2,379,100 | 13,475,500 | 15,852,600 M 7 RB T = Mon tee 1x08 
Iron, coal, steel,&engineering| 11,515,100, 7,477,100 | 8,792,100 | 36,269,200 ARKET RaTE—TuHREE Montus’ Bits, i 
Electric light, power, and) ames ameee! eamen ae mecca roan —— ee Go’ 
SORRSTEER .ccccccccscccecess »ill, , j ,476, »28), 

Tramway andomnibus _.... 115,700) nil 200,000 200,000 1915. 1916. 1917. 
Motor traction and manf..... 663,700, 5,599,400 8,608, 100 246,907 SOD | ce eee - = 
Gas and water ..............| 50,000; 119,000 nil 119,000 £sdaes84 £s a 
HoSmmente Sod enter) it | 2,394,200 | 1,183,900| 3,578,600 First half .....2 9 0/417 6/416 7 3 
Patents & proprietary articles! nil 1,123,500 | — 120,200 1,243,700 Second half .. 419 3 511 0,415 9 3 

} Docks, harbours, & shipping | 120,000; 3,082 500 | : aoe + nae * | 

ks and inscrance......../ ,»806,600 18, | 13,074, 851, 
4 Miscellaneous nn <...2..1'|  4'496'200) 26°588.000 | 13,658,200 | 40,189,200 Whole year .. 314 1 5 4 3/416 2/311 9! 318m0 
' Total..............-+++{1,377,403,4001 22,282,600 | 113,776,800 |1,036,059,400 Deposit Rate—Banks. 


New Capital Applications. 



























































tener 1915. 1916. 1917. 1918, | 1913, 
. First Second Third | Fourth | Total for Seer Es 
ae Year. Whole Es di£Es di£L sp di Es dif ga 
: i Quarter. Quarter. Quarter. Quarter. one First half .... 20 0/310 0/400 32 0\30% 
cone} —- — —_ -— — j/———-—— Secondhalf .. 3 411,318 9.400 300\379 
£ £ : £ £ ——$—— |} — - — | ——_ - | —_ __—_| _... 
1904 .. 193,905,000 50,654,000 9,547,000 42,913,000 123,019,000 Whole year ...212 0'314 4'4 00 313 °133 
1905 .. 67,301,200 36,915,500 22,854,100 40,116,600 167,187,400 ————————————-—_ na —r 
; 1906 .. 30,264,800 55,059,800 10,835,800 24,012,800 120,173,200 Suort Loans. 
4 1907 .. 49,428,600 40,304,600 15,631,409 18,265,400, 123,630,000 
1908 .. 45,287,900 64,385,600 31,541,800 50,988,400 192,203,700 1915. 1916. | 1917 1918. 1919, 
1909 .. 64,238,400 56,835,200 27,694,400 33,588,800 182,355,800 — _- a 
1910 .. 99,355,600 88,721,400 28,111,600 51,250,500 267,439,100 &ésd£Esdi£s d £sv aia T 
1911 .. 61,245,000 56,238,800 14,914,500 59,361,100 191,759,400 First half .... 11211 4 511/411 0'3 6 2347 
1912 .. 47,965,100 62,377,500) 40,687,100 59,819,300 210,850,000 Secondhalf .. 4 3 9.419 6,4 5 € 3 411,3167 


1913 .. 50,344,700 70,014,900 29,961,800 46,216,000 196,537,000 mnetaninscl onmeenmnanel amnesia 
1914 .., 97,610,200 54,739,100) 20,265,200,539,908,100, 512.522.600 Wholeyear .. 218 4 412 8/4 8 3'3 5 6397 


Soya Beans & Bean Obl. 


Importers and Crushers. 
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KODERA &® Co. 


57, GRACECHURCH’ STREET, 


Telephone! Aveave 3596. LONDON, E.C.3. 
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Head Office: NEWCHWANG. 


PRL LO PTTL rN 


n 
es 
—~ Ps 
= ee 


io 


Branches— 


TOKIO HARBIN TEIHLING STOCKHOLM 
KOBE MOUKDEN KUNGCHULING VLADIVOSTOCK 
DAIREN KAIYUAN KWANGCHENGTZU Etc. 
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aa 
‘eon CANADA. 
i * ° oe 
At the Forty-Ninth Annual General Meeting of the Shareholders of The Dominion Bank, held at 
IN PAST [jie Head Office, in Toronto, on 28th January, 1920, the following statement of the affairs of the Bank as 
on the 31st December, 1919, was submitted: 
Rslance of Profit and Loss Account, | Which amount has been disposed of as follows : 
_ sist Doce mber, 1918 ... woe wee $446,503 22 Dividends (quarterly) at 
19)9 ‘ofits for the year, after deducting Twelve per cent. per 
wl entice charges of management and making annum . - -$720,000 00 
dif sq full provision for bad and doubtful on o00053 08 , Bonus, one per cent. 60,000 00 
0 5 bts eee eee eee ee . ‘ 
0/5 ; : a Total distribution to Shareholders of 
womneiitat. \ominion Government War Thirteen per cent. for the year ... $780,000 00 
015 349 Tax (on circulation)... $60,000 00 Contribution to Officers’ Pension Fund 30,000 00 
a axes paid to Provincial Contributions to Patriotic and other 
mend: Governments _ 26,350 00 95.350 00 Funds ... ___10,500 00 
1919, ee $820,500 00 
r rates faking bet profits of a in 1,169,703 83 Written off Bank Premises 300,000 00 
8 —————— 
0/310 0 $1,120,500 00 
51479 Balance of Profit and Loss Account 
besieiiane oe carried forward ; r 495,707 06 ~—————__- 
9'3 18 10 $1,616,207 05 —————_ $1,616,207 05 
Wea GENERAL STATEMENT. 
| 1919, LIABILITIES. | ASSETS. 
me apital Stock paid in ual ale $ 6,000,000 00 | Gold and Silver Coin ae ... $ 1,980,842 69 
a Reserve Fund si al $7,000,000 00 | Dominion Government Notes ... 15,843,726 00 
0 Balance of Profit and Loss Account enema | Deposit with Central Gold Reserves ... 4,100,000 00 
9 carried forward oa bas 7 5 Notes of other Banks i 1,170,382 54 
| jividend No. 149, payable 2nd January, | Cheques on other Banks 6,816,287 08 
1920 = oo ae 180,000 00 | Balances due by other Banks in Canada 3,857 96 
Bonus, one per cent., payable 2nd Balances due by Banks and Banking 
January, 1920... ees aie 60,000 00 | Correspondents elswhere than in 
ormer Dividends unclaimed ... 4,089 00 Canada... 1,988,043 33 
1,139,096 05, se 
Total Liabilities to the Shareholders $13,739,796 05 | Dominion and Provincial Government aoe 
as ; Securities, not exceeding market 
otesin circulation... oni .-- $9,525,809 00 | value sai hee uid ... 8,790,080 39 
ue to Dominion Government 5,000,000 00 | Canadian Municipal Securities, and 


leposits not bearing 
interest ... $37,088,399 96 
leposits bearing in- 
terest, including in- 
terest accrued to date 74,325,657 59 


British, Foreign and Colonial Public 
Securities other than Canadian, not 
exceeding market value one “ 

Railway and other Bonds, Debentures 
and Stocks, not exceeding market 
value... a 


13,334,525 62 


| 
| 
| 
| 
| 


111,414,057 55 1,996,115 44 


balances due to other Banks in Canada 878,911 22 | Call and Short (not exceeding thirty 
balances due to Banks and Banking | days) Loans in Canada on Bonds, 
Correspondence elsewhere than in | _ Debentures and Stocks Sec ... 9,352,534 25 
Canada... 973,956 16 | Call and Short (not exceeding thirty 
bills payable eve si on 197,532 96 | days) LoanselsewherethaninCanada 4,698,984 25 
coeptances under Letters of Credit... 1,168,405 41 selene —__—. $70,075,379 55 
iabilities not included in the foregoing 606,451 47 Other Current Loans and Discounts in 
. ao cat = Canada (less rebate of interest) 65,396,248 68 
otal Public Liabilities ... 129,765,123 77 | Other Current Loans and Discounts 
elsewhere than in Canada (less 
rebate of interest) ... ote ... 1,050,488 62 
Liabilities of Customers under Letters 
of Credit, as per contra os ... 1,168,405 41 
Real Estate other than Bank Premises 5,469 57 
Overdue Debts (estimated loss provided 
for) ie on See ‘aes i“ 74,566 85 
Bank Premises, at not more than cost, 
less amounts written off ... ... 5,407,180 30 
Deposit with the Minister of Finance 
for the purposes of the Circulation 
Fund ... a - dn 304,500 00 
Mortgages on Real Estate sold 22,680 84 


————-—— 73,429,540 27 


$143,504,919 82 


E. B. OSLER, President. C. A. BOGERT, General Manager. 
AUDITORS' REPORT TO SHAREHOLDERS. 


oon nore compared the above Balance Sheet with the books and accounts at the Chief Office of The Dominion Bank, and the 
the seinoh “7 received from its Branches, and after checking the cash and verifying the securities at the Ohief Office and certain of 
f ‘pal Branches on December 3st, 1919, we certify that, in our opinion, such Balance Sheet exhibits a true and correct view 


0 , ° . 2 . . . 
ae _ of the Bank's affairs, according to the best of our information, the explanations given to us and as shown by the books of 


$143,504,919 82 


were ine to the examinations mentioned, the cash and securities at the Chief Office and certain of the ‘principal Branches 
All iat and verified by us at another time during the year and found to be in accord with the books of the Bank. 
Notice have Ormation and explanations required have been given to us and all transactions of the Bank which have come under our 
» in our opinion, been within the powers of the Bank. 
G. T. CLARKSON 


R. J. DILWORTH 


Toronto, January 20th, 1920. of Clarkson, Gordon & Dilworth, °C.A. 





London Branch—73, CORNHILL, E.C.3. 
S. L. JONES, Manager. 
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(D) ANALYSIS OF CAPITAL APPLICA- 


| £ £ £ 
| oes = | 46,313,500 25,693,200|586,772,500, 26 
TIONS ON LONDON MONEY MARKET. 1916 |156'251.200.131" s6:17500 a8, 62594. 




















Analysis of New Capital Applications. 1917 . .825,925,200/221,254,300| 57,054,490 2143621 1 Siege 
| 1918. . 475,258,700 220,921 500|329\674,000 367'527 a00lt'sgr em 
aii Year 1919. 1919 ..'291,901,400' 93,879,000|536,502,200'113,776, " ‘03 eon 

Description. Year Three Fourth Total for a ST 
1918. Quarters to Whole Year 


























Sept. 30, | Quarter. “ig19. (E) DAILY AVERAGE MONEY RATES] 
— FIVE YEARS. 


Bank Rate 














| _—_—— 








N PAS? 








£ £ £ 
British Government loans. .| 1,341,144,100) 816,285,300 8,350,000 824,655,300 
Colonial Government loans | 4,749,900! 2,985,000 10,027,500 13,912,500 

















Foreign Governm -nt loans . -| 630 000 nil 1,767,200 1,767,200 - . tie Balan 

British Corporations, &c. .....| 935,000; 465,600 2,100,000 _—2,865,600 | | 

Colonial railways............|  990,000,_— nil nil nil | 1915. 1916. | A917. 1918. | 1919 

Foreign railways. .... bikvusd | sano a. en oe an cities. — a 

DUM ccchctanpeekeesnvaband , 2,738, 645, 1323, | —_—— 

Exploration, financial, &c. .. nil 5,236,700 2,624,100 7,860,800 ; £s dji£sdadi£s dE s dif gs oe full 

Merchants, importers, &c. . nil 568,700 530,000 1,098,700 Firsthalf ..... 5 0 0'5 00,5 605 0 0/5 gy det 

Manufacturing ..........+-0+ 4,256,300, 19,239,500 7,579,000 26,818,500 Second half ../5 00/518 615 00 5 0 Oj5¢ 

Stores and he vemieienik’ nil 2,794,000 —a oo Dak } sw el eee 0 

Estate and land ............ nil 324,700 892, iii ) 

SEE acnanitnaiosaicntatte | nil 1,351,300 1,110,700 2.462000 Whole year ../5 0 0'5 9 3'5 3 3 5 0 O15 34 Ta 
| sats | 

di tin deieeiinhanies | 1,725,000 2'379,100 15,475,500 | 15,852 600 cee ee ee Moxtus’ Brits, 


Iron, coal, steel, & enginee a 11,515,100; 7,477,100 
Electric light, power, nd| 





‘Go 



























































DUNE. ccs cneussctinewed “4 2,111,500 2,809,100 , 6,476,200 »285,300 
Tramway and omnibus 115,700! nil 200,000 200,000 1915. 1916 
Motor traction and manf.....| 663,700! 5,599,400 8,608,100 14,207,500 — o , 
Gas SOO SONNE «020 00n sol .| 50,000; 119,000 nil 119,000 a £ a 
"eee ne. nil 2,394,700 | 1,183,900, 3,578,600 Firethalf .... 2 9 0 41 313 0 
Patents & proprietary articles) nil 1,123,500 | 120.200 1,243,700 Second half .. 419 3 51 3 5 
Semper | Ae eae tee) eee or | 
oe 4,406,200 26,533,000 | 13,655,200 | 40,189,200 Whole year .. 314 15 4 3/416 2 311 9'3i8m 
Total.............-.+++{1,377,403,400| 22,282,600 | 113,776,800 |1,036,059,400 Deposit RatE—Banks. 
New Capital Applications. — 1915. 1916. 1917. 1918, | 1919, 
. ‘ Firsts Second Third | Fourth | *°ta! for a ee 
; Year. Whole Es di£Ls diL sp adiEs diS ga 
Quarter. Quarter. Quarter. Quarter. seg First half ..... 2 00/310 0/4003 20/300 
—— — ———— Second half -. 3 41/518 9/400 300/379 
£ £ £ £ £ neers) qenaeenimnen 
; 1904 .. 13,905,000 50,654,000 9,547,000 42,913,000 123,019,000 Whole year .. | 2 12 Oo! 314 4/4 00 313!33 
‘ 1905 .. 67,301,200 36,915,500 22,854,100 40,116,600 167,187,400 eae es ea 
1906 .. 30,264,800 55,059,800 10,835,800 24,012,800 120,173,200 Suorr Loans. 
1907 .. 49,428,600 40,304,600 15,631,409 18,265,400 123,630,000 ’ 7 
1908 .. 45,287,900 64,385,600 31,541,800 50,988,400 192,203,700 1915. 1916. | 1917 1918. | 1919, 
3 1909 .. 64,238,400 56,835,200 27,694,400 33,588,800 182,355,800 ~~ — | - nai 
1910 .. 99,355,600 88,721,400 28,111,600 51,250,500 267,439,100 &sd£Es adi 8 8 £sd T 
1911 .. 61,245,000 56,238,800 14,914,500 59,361,100 191,759,400 First half .... 11211 4 511/411 6 347 
1912 .. 47,965,100 62,377,500' 40,687,100 59,819,300 210,850,000 Secondhalf .. 4 3 9,419 6,4 5 4 3147 
¥ 1913 .. 50,344,700 70,014,900, 29,961,800 46,216,000 196,537,000 a 
: 1914 ..| 97, 610,200 54,739 100, 20,265,200 539,908, 100 512. 522,600 — year ... 218 4:412 8 14 4 | 8 



















Soya Beans & Bean Obl. 


Importers and Crushers. 


KODERA & Go. 


57, GRACECHURCH STREET, 


a —— LONDON, E.C.3. 








Head Office: NEWCHWANG. 
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Branches— 
TOKIO HARBIN TEIHLING STOCKHOLM 
KOBE MOUKDEN KUNGCHULING VLADIVOSTOCK 


DAIREN KAIYUAN KWANGCHENGTZU Ete. 
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ne Head Office, 
sn the 31st December, 
Balance of Profit and Loss Account, 
31st December, 1918... eee at 
rofits for the year, after deducting 
charges of management and making 
{ull provision for bad and doubtful 


debts 


£88 : 
wminion Government War 


Tax (on circulation) eee $60,000 00 
axes paid to Provincial 
26,350 00 


Governments 


$1,256,053 83 


86,350 00 


aking net profits of 
















LIABILITIES. 

apital Stock paid in aes yas 

Reserve Fund cae ee $7,000,000 00 
Balance of Profit and Loss Account 

carried forward me ae 495,707 05 
jividend No. 149, payable 2nd January, 
Bonus, one per cent., payable 2nd 

January, 1920... a a 60,000 00 
ormer Dividends unclaimed ... 4,089 00 


Total Liabilities to the Shareholders 


Notes in circulation er 
Due to Dominion Government 


Jeposits not bearing 
interest ... $37,088,399 96 
eposits bearing in- 


terest, including in- 
terest accrued to date 74,325,657 59 
—————— 111,414,057 55 


Balances due to other Banks in Canada 878,911 22 
Balances due to Banks and Banking 
Correspondence elsewhere than in 
Canada i 973,956 16 
Bills payable oa i - 197,532 96 
cceptances under Letters of Credit... 1,168,405 41 
iabilities not included in the foregoing 606,451 47 
Total Public Liabilities ... 


AUDITORS' 


€ principal 
of the state of 
the Bank, 


In addition to 
Were checked and ver 


HE DOMINION 
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CANADA. 


$446,503 22 


1,169,703 83 


$1,616,207 05 





7,739,796 05 


$13,739,796 05 


129,765,123 77 


$143,504,919 82 
SE 


E. B. OSLER, President. 


, Bonus, one per cent. 


$ 6,000,000 00 | 


| 
| 
| 
| 
| 
| 
| 
| 


Which amount has been disposed of as follows : 


Dividends (quarterly) at 
Twelve per cent. per 
annum os . -$720,000 00 


60,000 00 


Total distribution to Shareholders of 








GENERAL STATEMENT. 


449 


BANK, 


At the Forty-Ninth Annual General Meeting of the Shareholders of The Dominion Bank, held at 


in Toronto, on 28th January, 1920, the following statement of the affairs of the Bank as 
1919, was submitted: 





Thirteen per cent. for the year $780,000 00 
Contribution to Officers’ Pension Fund 30,000 00 
Contributions to Patriotic and other 

Funds ... 10,500 00 

$820,500 00 
Written off Bank Premises 300,000 00 
$1,120,500 00 
Balance of Profit and Loss Account 
carried forward 495,707 066 = ———_—_—_- 
—_——-—— §1 616,207 05 
ASSETS. 
Gold and Silver Coin aca ... $ 1,980,842 69 
Dominion Government Notes ... 15,843,726 00 
Deposit with Central Gold Reserves ... 4,100,000 00 
Notes of other Banks ‘ 1,170,382 54 
Cheques on other Banks ‘ : 6,816,287 08 
Balances due by other Banks in Canada 3,857 96 
Balances due by Banks and Banking 
Correspondents elswhere than in 
Canada... 1,988,043 33 
$31,903,139 60 
Dominion and Provincial Government 
Securities, not exceeding market 
value 8,790,080 39 


Canadian Municipal Securities, and 
British, Foreign and Colonial Public 
Securities other than Canadian, not 
exceeding market value aoe aaa 

Railway and other Bonds, Debentures 
and Stocks, not exceeding market 


value... aa wae Nea a 1,996,115 44 
Call and Short (not exceeding thirty 
days) Loans in Canada on Bonds, 
Debentures and Stocks a .. 9,352,534 25 
Call and Short (not exceeding thirty 
days) LoanselsewherethaninCanada 4,698,984 25 
——__—_—_—— $70,075,379 % 
Other Current Loans and Discounts in 
Canada (less rebate of interest) 65,396,248 68 
Other Current Loans and Discounts 
elsewhere than in Canada (less 
rebate of interest) ... bias ..- 1,050,488 62 
Liabilities of Customers under Letters 
of Credit, as per contra i ... 1,168,405 41 
Real Estate other than Bank Premises 5,469 57 
Overdue Debts (estimated loss provided ‘ 
for) sa bes ee on os 74,566 85 
Bank Premises, at not more than cost, 
less amounts written off ia ... 5,407,180 30 
Deposit with the Minister of Finance 
for the purposes of the Circulation 
Fund ... id bes ais a 304,500 00 
Mortgages on Real Estate sold 22,680 84 
—— 73,429,540 27 
$143,504,919 82 
_ UERORRRTEE EE ae wt 


REPORT TO SHAREHOLDERS. 


aoe have compared the above Balance Sheet with the books and accounts at the Chief Office of The Dominion Bank, and the 
th returns received from its Branches, and after checking the cash and verifying the securities at the Ohief Office and certain of 


13,334,525 62 


C. A. BOGERT, General Manager. 


Branches on December 3lst, 1919, we certify that, in our opinion, such Balance Sheet exhibits a true and correct view 
the Bank’s affairs, according to the best of our information, the explanations given to us and as shown by the books of 


the examinations mentioned, the cash and securities at the Chief Office and certain of the ‘principal Branches 
ified by us at another time during the year and found to be in accord with the books of the Bank. 


All information and explanations required have been given to us and all transactions of the Bank which have come under our 


notice have, in our o 


Toronto, January 20th, 1920, 


Pinion, been within the powers of the Bank. 


G. T. CLARKSON 
R. J. DILWORTH 





London Branch—73, CORNHILL, E.C.3. 
S. L. JONES, Manager. 


} of Clarkson, Gordon & Dilworth, °C.A. 
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The Bank of Taiwan, 


(Registered in Japan, 1899.) 
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Capital Subscribed - Y.60,000,000." 
Capital Paid up’ - Y.37,500,000. 
Reserve Funds - - Y.8,210,000. 






Gamma the Sti Sti, Fo ab 


Pe seh nee 


Eger 


Head Office: TAIPEH, FORMOSA. 


TOKYO OFFICE - - Yeirakucho, Kohjimachi-Ku, Tokyo, 
LONDON OFFICE . - 58, Old Broad Street, London, E.C.2. 





































Cc) —, ness, and acts as Business Agents 
for other Banks. 

Special facilities are available 
for Exchange Business on Japan. 
China, Dutch East Indies, the 


ania es i alr - - 


eX< BRANCHES: 
~~ Y | 
} ; i Amoy New York 
i al Bangkok London 
we Batavia Osaka 
= 75 Bombay Semarang 
— Canton | Shanghai 
Foochow Singapore 
Hankow Soerabaya 
\ ‘¢ Tok Tokyo Hongkong | Swatow 
Yokoh HAMS nS a! Keelung | Tainan 
Kiukiang | Tokyo 
sake ae, | Yokohama 
eit ; a Sa fy Moji | Ete., ete. 
a se ites J : Gy | CORRESPONDENTS: 
444 ” (e j 3 Shanghai a Amsterdam Manila ~ 
ae if rt at a” >» | Antwerp Marseilles 
iy : mm co — vm < >. ] . M | 
ithe ; ; Kiukiang = | Bale Milan 
ae st ( ~ vee | Berne Montreal 
i} oe ; ' Foochow mee Mukden 
tele o isbane Nagasaki 
q Amo Oy slung eae N — 
a) Pei . tall Loy, Taipeh Buenos Ayres Paris 
le ae cae" ‘. Tainane/ /GRMOSA Cairo Rio de Janeiro 
os : : He ——_ | Calcutta Kome 
b es Hong Kong || Cape Town Rotterdam 
a : . es rae tes Chicago San Francisco 
| i bt Christiania Seattle 
2 | hee =: aes ; Cologne Stockholm 
Pe) Ua Re OCEAN Dairen Sydney 
ame | i t Geneva Winterthur 
i : SOUTH Genoa Zurich 
;, t } { Wy D PHILIPPINE Ly ons Etc., ete. 
: ee | i CHINA ov re ISLANDS LONDON BANKERS: 
| | i Tp BARCLAYS BANK, LIMITED. 
mn) 8 ia SE dfo || LLOYDS BANK, LIMITED. 
ais TA 
i)! Ue ‘- i | LONDON COUNTY WESTMINSTER 
me is AND PARR’S BANK, LIMITED. 
ae TE The Bank is incorporated by 
ao) ) 3 is 2 special charter of the Imperial 
me |! f Japanese Government, and 3s 
ik iw ; ® authorised to issue its own notes 
5 a beh ee in Formosa, being under the 
Bi / ik, Ea special supervision of the Govern- 
. : ‘at BOURNEO ment. 
ee be The Bank transacts General 
Wy — Banking and Foreign Exchange 
: ‘hi Business, undertakes Trust Bust- 
; 





Strait Settlements, India 
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KR PATE @ 
we FOUNDED 1862. “Np 


"WERSEAS TRAE TRADE y 


Paid up Capital 8 Reserve Fund £4,140,000 
LONDON, Manchester, Paris, Antwerp, Lisbon and 
New York. 

Branches in Buenos Aires and throughout Argentina. 
In Monte Video and other principal Cities in Uruguay. 


In Rio de Janciro, Sao Paulo, Bahia and elsewhere in Brazil. 


In Valparaiso and Santiago, 
and Agents in all the important Cities in South America. 


THE BANK IS AFFILIATED WITH 
LLOYDS BANK LiMiTED. 


Paid up Capital & Reserve Fund approximately £ 18,000,000. 
WITH WHICH BANK 1S ALSO AFFILIATED 
THE NATIONAL BANK OF SCOTLAND LIMITED. 
Paid up Capital 8 Reserve Fund - £1,900,000. 


The Three Banks provide over 1,500 Branches in all 
the principal Trade Centres in Great Britain, 
South America and on the Continent. 


ALL KINDS CF BANKING BUSINESS TRANSACTED. 


The Branches in South America keep the London 
Office well informed on all local trade matters. 


Correspondence tivited through 
HEAD OFFIGE: 


t, PRINGES STREET, LONDOR, 


E.C. 2. 





‘Feb, 9), 


urpentine 


Rosin 


3550 Avenue. 
: “Resin, Led, London.” 


LINSEED OIL 
ASPHALTUM 
PINE OIL 
CHINA WOOD OIL 
JAS. WATT & SON, L” 
Leadenhall House, 
London, E.C.3. 


London Joint 


City and 
Midland 
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BANK OF NEW ZEALAND. 


BANKERS TO THE NEW ZEALAND GOVERNMENT. 


AUTHORISED CAPITAL - - £5,500,000. 


SUBSCRIBED CAPITAL: 
Four per Cent. Guaranteed Stock —. ; ’ 
“K’” Preference Shares of £6 13s. 4d., Issued to N.Z. Government —, 
“B"’ Preference Shares of £6 13s. 4d., Issued to N.Z. Government, 
Ordinary Shares, £6 13s. 4d., 150,000 £3 6s. 8d. paid up , 
Do. do. 75,000 fully paid , 


Reserved Fund and Undivided Profits, £2,496,224. 





. £529,988 
. 900,000 
. 250,000 
. 900,000 
. 600,000 


HEAD OFFICE : WELLINGTON, N.Z. LONDON OFFICE: 1, QUEEN VICTORIA STREET, E.C. 4. 
BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, 


And at Melbourne, Victoria ; Sydney, New South Wales; Suva and Levuka, Fiji; 


Apia, Samoa. 


THE LONDON OFFICE GRANTS DRAFTS on any of the above places; MAKES TELEGRAPHIC 
TRANSFERS; OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents; NEGOTIATES 
AND COLLECTS BILLS payable in any part of Australasia, Fiji and Samoa; UNDERTAKES all descriptions of 
Colonial Banking and Monetary Business, and affords every facility to persons in their transactions with the Colonies. 


ALEXANDER KAY, Manager. 





LIMITED. 


Established in Calcutta 29th September, 1863. 


BRANCHES: 


CALCUTTA LAHORE RANGOON NEWERA ELIYA 

COMBAY AMRITSAR MANDALAY ZANZIBAR 

MADRAS DELHI ADEN & ADENPOINT) MOMBASA ) p.i4.5, 

KARACHI TUTICORIN COLOMBO ‘NAIROBI | 3," 4 

CAWN PORE COCHIN (S. INDIA) KANDY NAKURU [ ages 
CHITTAGONG xu) 


AGENTS IN GALLE, CEYLON: Messrs. CLARK, SPENCE AND CO. 
BOARD OF DIRECTORS: 


LONDON BANKERS. 


NATIONAL BANK OF SCOTLAND, LIMITED. 

_The Bank grants 
“Xchange ; 
Benerally trans 
exceeding one 
The B. 


C, NICOLL, London Manager. 





Bankers to the Government in British East Africa and Uganda. 


H. CHALMERS, General Manager. 





NATIONAL BANK OF INDIA, 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 


Subscribed Capital : = * - £3,000,000 
Paid-up Capital : : - : £1,500,000 
Reserve Fund - 5 - : : £1,850,000 
Number of Shareholders . : : 1,698 


Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


ENTEBBE 
KAMPALA | Uganda 
JINJA J 
TANGA ) Occupied 
po Territory, 


German 
SALAAM E. Africa, 


ROBERT CAMPBELL, Esq., Chairman, ROBERT WILLIAMSON, Esq., Deputy-Chairman. 


Seem P. HEWETT, G.C.S.1., K.B.E., C.LE. | SIR CHARLES C. MCLEOD. | J. N. STUART, Esq. 
-RT MILLER, Esq. | ALFRED SIMSON, Esq. J. A. TOOMEY, Esq. 


BANK OF ENGLAND. NATIONAL PROVINCIAL & UNION BANK OF ENGLAND, LIMITED. 


Drafts and Telegraphic Transfers on all places where it is represented ; negotiates and collects Bills of 
undertakes the Purchase or Sale of Indian Government and other Securities ; collects Pay, Pensions, and 
acts every description of Eastern Banking Business. The Bank receives Deposits for fixed periods, not 
year, at rates which can be ascertained on application. Interest payable 30th June and 31st December. 


ank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum interest on 
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DEN DANSKE LANDMANDSBANK 


HYPOTHEK-OG VEKSELBANK 














PAID-UP CAPITAL: RESERVES: 











100 MILLION KRONER 35 MILLION KRONER 
Telegraphic Address: *‘Landmandsbank.” 
PROVINCIAL BRANCHES: 
. Aalborg Esbjerg Grenaa Kolding Nakskov Nysted | Skive Vejle 
2 Bagsvard Eskildstrup Holbak Kolind Nordby | Rosley | Slangerup Vestervig 
ae i Bandhoem Farum Huruy Korsor Nyborg Kodby | Sénderho Orbak 
Pe te Bramminge Fe Horsholm Langeskov Nykjébing F. | Saxkjébing | Thisted 
f Elsinore Fredericia Kallundborg Maribo Nvykjobing S. | Skagen Pollose 
DS . . . . . 
5 The Bank transacts every kind of legitimate Banking business, 
LONDON AGENTS & CORRESPONDENTS: 
LONDON COUNTY, WESTMINSTER AND PARRS NATIONAL PROVINCIAL AND UNION BANK ; 
BANK, Ltd. OF ENGLAND, Ltd. By 
LONDON JOINT CITY AND MIDLAND BANK, Ltd. BARCLAYS BANK, Ltd. ; 
BRITISH BANK OF NORTHERN COMMERCE, Ltd. Messrs. C. J. HAMBRO & SON. 
a 
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SWISS BANK CORPORATION. 
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5 
| Established 1872. : 
4 i BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LA CHAUX-DE-FONDS, | 
{ BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, MORGES, RORSCHACH, VALLORBE. 5 


ee 
ile te 


etinncloneat inet t= ye Po aah 


LONDON OFFICE - 43 LOTHBURY, E.C.2. 


WEST END BRANCH: 11c REGENT STREET, WATERLOO PLACE, S.W. 1. 
General Manager: X. CASTELLI. 


" 
" | 
u 


Capital Authorised 
Capital Paid up 
Reserve Fund 
Deposits . : - : 


£ 5,000,000 
£ 4,000,000 
£ 1,240,000 
£33,000,000 
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Fees 


* <i Ae ae inte ttn ahr ean headline he * 


The Corporation conducts every description of Banking and Exchange business, and 
is prepared to furnish the Mercantile and Industrial Community with all available 
information regarding Trade and Industry in Foreign Countries, and also with 
Reports on Merchants and Manufacturers established abroad. 


_ on “EIEN " RARER ELI 
P 2 A ION BSE ee tp iy gee eR ene ye 


eAgents in Great Britain for the Swiss Government Postal Cheque Serv“e. 
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THE MITSUI BANK, LTD. 


(The Oldest Banking Institution in Japan). 





HEAD OFFICE: - = - TOKIO, JAPAN. 


CAPITAL SUBSCRIBED - Yen 100,000,000. 
~| — CAPITAL PAID UP - - Yen60,000,000. 
RESERVE FUNDS- - ~- Yen 18,500,000. 


BRANCHES. 
Frxacawa (Tokio). FUKUOK\. HIROSHIMA. Kose. Kyoro. Mogi. NAGASAKI, 
NAGOYA. OSAKA. Osaka Nisutr (Osaka,) _OTARU. SHANGHAI. 
SHIMONOSEKI, WAKAMATSU, YOKOHAMA. 


FOREIGN AGENTS. 


SS, London Bankers a it oa BARCLAYS BANK, LIMITED. 
LONDON JOINT CITY & MIDLAND BANK, LIMITED 
New York ,, ood un 2 NATIONAL CITY BANK OF NEW YORK. 


GUARANTY TRUST COMPANY OF NEW YORK. 

BANKERS’ TRUST COMPANY. 

: Paris os ma ee = COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. 
BANQUE DE L’UNION PARISIENNE. 

Bombay eis sae a NATIONAL BANK OF INDIA, LIMITED. 


SKANDINAVISKA 
_ KREDITAKTIEBOLAG ET 


(Bank established in 1864.) 


ANK 





ee ge 
ee 2. «St ame 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Gapital & Reserves: 


Kr. 182.000,000. 


S, and 
ailable 
with 





Telegraphic Address: KREDITBOLAGET Sore 
BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED 
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WILLIAM F. MALCOLM & CO.. 


36, Leadenhall Street, LONDON, E.C. 3. 





Merchant Shippers 


FLAX, HEMP, 
JUTE G GRAIN 


( Dundee, Scotland. 
Bologna, Italy. 
' Hamburg, Germany. 


WM. F. MALCOLM & CO. 


, Petrograd, 
MALCOLM & CO. - . - . . Pskoff, Russia. 
| Riga, 


Telegraphic Address: ‘‘MALCOLM.’’ 


MASUDA | 
TRADING CO., LTD., || 


Founded 1862 





General Importers & Exporters 
SHIP OWNERS & SHIPPING BROKERS 


Head Office: YOKOHAMA, JAPAN 


Branches and Agents in the 
Principal Cities of the World 


LONDON OFFICE - - - - - 59, MARK LANE, EC. 


OL  ——— le a | 
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AUTHORISED CAPITAL - - - = 


Feb. 21.) 


OF SOUTH AFRICA. 


£750,000 





SUBSCRIBED & PAID-UP CAPITAL -  - 


Heap Orrice: 


AMSTERDAM, Keizersgracht 389. 





LonpDOoN AGENCY: 


2 Great Winchester-street, E.C. 2. 
London Manager: J. Cost-Budde. 





LONDON BANKERS: 
Lloyds Bank Ltd., (Capital & Counties Bank Branch) 
Messrs. B. W. Blydenstein and Co. 





BRANCHES IN SouTH AFRICA: 


Cape Town, Bethlehem, Bloemfontein, Brits, Bronk- 

horstspruit, Dullstroom, Ermelo, Hartebeestfontein 

Johannesburg, Potchefstroom, Pietersburg, 
Mine, Pretoria, Witbank. 





The Bank is prepared to grant Drafts and Letters of Credit, and to make 
——_ Transfers u — its Branches as well as upon its Agencies in Cape 
Colony, Natal, Orange River Colony, and Transvaal. 


Bills catia and collected, and every description of Banking Business 
transacted in connection with South Afriea, 


Current Accounts kept and Deposits received for fixed periods. 
The Bank acts in South Africa as Agents for the 


PRETORIA HYPOTHEEK MAATSCHAPPY 
(Pretoria Mortgage Cempany). 
EstaBLisneD 1889, 


Money advanced o: un on the security of landed property, 


BERGENS PRIVATBANK 
Bergen & Kristiania. 


Established 1855. 





CAPITAL & FUNDS 


BRANCHES: 
Odda Privathank, Odda. 


Sundals Privatbank, Sundalsoren. 


London Agents: 
London Joint City & Midland Bank, Ltd. 
C. J. Hambro & Son. 


British Bank of Northern Commerce, Ltd. 
Barclays Bank, Ltd. 
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NETHERLANDS BANK. 


240,000 


Reserve Fund - 
Deposits (30 sune,191) Yen 330,000,000.00 


Premier | 


Kr.69.000.000 
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‘Sumitomo Bank, Limited. 


OSAKA, JAPAN. 


ESTABLISHED 1912. 
(Successors to the Sumitomo Bank.) 


Capital - - - 
Paid-up Capital 








Yen 30,000,000.00 
Yen 26,250,000.00 
Yen 6,350,000.00 








BARON K. SUMITOMO, President. 
K. YUKAWA, Esq., Managing Director. 


T. KANOH, Esq., 99 ” 
Ss. YOSHIDA, Esq., 3 99 
N. Se aes 33 8 


Home Dikeitibiianinalieliea, Yokohama, Nagoya Kyoto, 
Kobe, Onomichi, Niihama, Kure, Hiroshima, Yanai, Shimonoseki, 
Moji, "Kokura, Wakamatsu, Hakata, and Kurume. 


Foreign Branches. — Shanghai, 
London, New York (Agency), San 
Honolulu (Agency). 


London Bankers.—Lioyds Bank Limited. 


Hankow, Bombay 
Francisco, Seattle, and 


Correspondents in all important Denia at Home and Abroad. 


The Bank buys, sells and receives for collection Drafts and 
Telegraphic Transfers ; issues Commercial and Travellers’ Letters 
of Credit available in all important parts of the world, besides 
doing general panes Business. 


London Office : 81, “GRAGECHURCH STREET, E.C. 3. 


K. OHDAIRA, Manager. 


| COMMERCIAL 
BANK OF LONDON, 
| 








LIMITED. 


£5,000,000 
£2, 250,000 


Authorised Capital - 
issued Capital - - : 


‘ peeenennenson 
DIRECTORS. 
The light Hon. SIR CHARLES EDWARD HOBHOUSE, Bart., P.C. 
(Chairman). 
CLARENCE CHARLES HATRY, Managing Director. 
PETER HAIG-THOMAS. 
The Right Hon. THE E ARL OF MARCH. D.S.O. 
STANLEY J. PASSMORE. 
HENRY WILLIAM PELHAM-CLINTON. 
SIR FRANCIS WILLIAM TOWLE, C.B.E. 


CURRENT ACCOUNTS. tied and every 
description of Banking Business transacted. BILLS 
discounted and advances made to customers on 
approved security. 


SPECIAL FACILITIES GRANTED TO COMMER- 
CIAL AND INDUSTRIAL UNDERTAKINGS. 


‘| THE PURCHASE AND SALE OF 
‘| SECURITIES undertaken; safe custody of 


securities; also the receipt of dividends. 


COUPONS AND DRAWN BONDS 


negotiated. 
DEPOSITS received at call, or for fixed periods, 
at rates which may be ascertained on application. 


ARTHUR H. KING, Joint 
J. J. SPEAR, General Managers. 


| 6, Austin Frias LOND | Austin Friars, LONDON, E.C.2 


| 
| 
| 
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ROYAL BANK OF SCOTLAND, 


Inoorporated by — Charter, 1727. 
PAID-UP CAPITAL _ .-- *+ +» £€£2,000,000 
4 REST AND wayne PROFITS rr 1,087,276 

















% Pres 


hf DEPOSITS .. «= . oo 85,548,823 

iia: Head Office - ST. ANDREW s<¢ SQUARE, EDINBURGE, 
| - Cashier and General Manager: A. K. WRIGHT. 

ne “ > Secretary : J. B. ADSHEAD. 


London Office - 3, BISHOPSGATE, E.C. 2. 


WM. WALLACE, Manager. 


Glasgow Office - ROYAL EXCHANGE SQUARE 
And BUCHANAN STRERE?T 
A. DENNISTOUN, Agent. ' 


170 BRANCHES THROUGHOUT SCOTLAND. 


Every description of British, Colonial and Foreign Business transacted. Foreign Exchange. Correspondence Invited 


BANK OF NEW SOUTH WALES, 


ESTABLISHED 1817. 


London Office: 29, THREADNEEDLE STREET, E.c2 


PAID-UP CAPITAL .... gm £4,000,000 
RESERVE FUND . hes seen ae 
RESERVE LIABILITY OF eee 

PROPRIETORS a oa 4,000,000 


io 


a. il 
— 


Te chine Shia A nda LO 







SD 

The Bank hs 340 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papu 
(New Guinea), and London, and Agents and Correspondents all over the World, on whom the London Office grants 
Circular Letters of Credit and Circular Notes. Also issues Drafts on demand. Makes Mail and Cable Transfers, 
Negotiates and Collects Bills of Exchange. Arranges Wool and other Produce Credits. Receives Deposits for fixed 
i Periods on terms which may be known on application; and transacts every description of Australian banking busines, 


H. MELDRUM, Acrixe Mavxacer. : 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED, | 


: 
: 
) Capital Authorised and Subscribed, 22,000,000, in 100,000 Shares of £20 each, with power to increase. Paid up Capital, 21,000,009. 
‘ 
: 


wee gh niet aati ake 
. ° 
. . 
. . 
a Te eee 





Seer 


Reserve Fund, £1,000,000. 
HEAD OFFICE: 4, Moorgate Street, men E.C.2. MANCHESTER OFFICE: 2, Norfolk Street. 


eee 


DIRECTORS. 
Lt.-Col, FREDERICK R. 8. BALFOUR. RAOUL HECTOR FOA, Esq JOHN EDWARD MOUNSEY, 
Rt. Hon. Sir MAURICE W. E. de BUNSEN, Bart., WM. HERBERT HOLLIS, ss | FRANCIS MACKENZIE OG iL , Y. Esq. i 
G.C.M.G., G.C.V.O., C.B. FREDERIC LUBBOCK, Esq. | ROBS PINSENT, Esq. ; 
, » = _ = OBYN — RTS, E A 
GENERAL MANAGER—WM. HERBERT HOLLIS, Esq. JOINT SUB-MANAGERS | f PROMS. a | 
SECRETARY—L. G. BALLY, Esq. AUDITORS.— —MESSRS. TURQUAND, YOUNGS & CO. 


a 


gt tee 


a ticheahoniaettaies dhe: dpe taensine a 


Branches at—RIO DE JANEIRO, SAO PAULO, BAHIA, PORTO ALEGRE, BUENOS AYRES, ROSARIO DE SANTA FF, and MONTE VIDBO 
Also Sub-Branches at PLAZA ONCE DE SETIEMBRE, PLAZA CONSTITUCION, AVELLANEDA, LAVALLE, CALLE VICTORIA and 
CORRIENTES, BUENOS AYRES; and AVENIDA RONDEAU, MONTE VIDEO. 
CORRESPONDENTS. 


At BORDEAUX, HAVRE, LYONS, MARSEILLES, ROUEN; CEARA, MACEIO, MANAOS, PARA, PELOTAS, PERNAMBUCO, RIO GRANDE D0 
SUL, SANTOS; and all the principal Cities and Towns in Europe, the United States of America, Brazil, and the River Plate, Abe 
AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRICA, 


MONTHLY TRADE CIRCULAR FREE ON APPLICATION. 


The Commercial Bank of Scotland Ltd 


val ESTABLISHED 1810. 


At Head Office: EDINBURGH. | 











seosdmcro at 
See 


CAPITAL :—Subscribed, £5.500,000; Paid up: £1,750,000; 
in 250,000 A Shares, £20 each, £5 paid, and 500,000 B Shares of £1 each fully paid. 
Deposits, £36 000,000. Reserve Fund, £1,000,000. 
ALEX. ROBB, General Manager. MAGNUS IRVINE, Secretary. 


1 SUNG E:  O a RERI Sg RR RN A gaan I OS ct Sct an 
as oe 

Phe cg a 

. — ae 


London Office: 62 LOMBARD STREET, E.C. 3. 
GEORGE S. COUTTS, Manager. JOHN F. SANDEMAN, Asst. Manager. 





The Bank has 221 Branches and Sub-offices in Scotland, and Banking Correspondents throughout the Unit! 
Kingdom and in the principal Cities of the World. 

Every description of British and Foreign Banking and Exchange business transacted. 
Agency Business for Colonial and Foreign Banks undertaken. 





b. 21. 
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THE NATIONAL BANK OF SCOTLAND, LIMITED. 


elsewhere 





FARRO 
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UPLANDS ENSKILDA BANK 


Bank with unlimited liability of the shareholders. 
Established 1865. 


sd Ofhice: UPSALA, SWEDEN 


Branches: 


GEFLE, STOCKHOLM, SUNDSVALL, VASTERAS, OSTERSUND, 
and 60 other places in Sweden. 


FURUKAWA «Co.,Ltd. 


Established 1875. 





Copper Producers & General Merchants. 








o_o 


HEAD OFFICE: Tokyo, Japan. 


LONDON REPRESENTATIVE'S OFFICE: 28, Austin Friars, E.C.2. 


Telephone: London Wall, 4914. 








INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,000. 
RESERVE FUND, £1,000,000. 


Head Office EDINBURGH. 


J. S. COCKBURN, GENERAL MANAGER. GEORGE A. HUNTER, SECRETARY. 


London Office 37 NICHOLAS LANE, LOMBARD STREET, E.C. 4. 


T. C. RIDDELL, Manager. DUGALD SMITH, Assistant Manager. 





Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, &c.; the 


seontion of Dividends and Coupons, whether payable in Great Britain or abroad; the issue of Drafts, Letters of Credit, and 
ircular Notes payable in the principal Cities and Towns throughout the World; and Cable transfer of remittances to all parts. 


The agency of Colonial and Foreign Banks is undertaken, and the Acceptances of Customers residing in the Colonies or 
abroad domiciled in London are retired on terms which will be furnished on application. 
he Officers of the Bank are bound to secrecy as regards the transactions of its customers. 





W’S BANK, LIMITED.| 
Ss : 4 
Authorised Capital, £1,000,000 Shares Issued, 700,000 Shareholders, 4,000. 

Chairman; Mr. THOMAS FARROW. | 


EVERY DESCRIPTION OF JOINT 
STOCK BANKING TRANSACTED. 


(CURRENT Accounts opened and interest allowed on approved Credit Balances, | 

' Deposits received at various rates and periods. Foreign Money exchanged and | 

| Drafts issued to all parts of the world. Stocks and Shares Bought and Sold. | 

| Strong Rooms for the safe custody of deeds and other property provided for the use of | 

_ the Bank’s customers. Trusteeships accepted. All descriptions of Banking business, 
| including the collection of Bills, Dividends, Annuities, etc., transacted. Foreign 
| Banking Business of all descriptions undertaken. Agents throughout the world. | 


Stock Exchange and Foreign Branch: 5, ANGEL COURT, LONDON, E.C. 2. 
Head Office: 1, CHEAPSIDE, LONDON, E.C. 2. 


| 
| 
Branches Throughout the United Kingdom. eH. & 00, 


seeeenseecitectrenctieseccmcctiitl siti OC AM 











____ HEAD OFFICE. 
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UNION BANK OF SCOTLAND, London and Brazilian Bank 


Limited. 
ESTABLISHED 1830 
SUBSCRIBED CAPITAL - - £5,000,000 
PAID UP - - - - - £1,000,000 
RESERVE FUN - - - £1,000,000 
DEPOSITS - - - - - £30,829,870 
Chairman. 


RIGHT HON. LORD GLENCONNER of Glen. 


Deputy Chairman. 
JOHN Y. BUCHANAN, F.R.S 


Directors. 
Sir L. J. GRANT, Bart. 
WILLIAM HUTTON. 
ARCHIBALD R. C. PITMAN 
PETER RINTOUL. 

Hon. J. PARKER SMITH. 

GEORGE J. SCOTT. 

JOHN ALEXANDER. 


ROBERT CLARK 

CHARLES L. DALZIEL. 
ROBERT FE. FINDLAY. 
ARTHUR C. D. GAIRDNER, 
HENRY E, GORDON, 
JAMES N. GRAHAM. Rt 


General Manager : 
Head Office Manager : 
Secretary: GEORGE H. MORITZ. 
Branch Manager: JOHN G. KEITH. 
Accountant: JOHN F. MCCRINDLE 
Manager Trustee Department: ALEXANDER MILLIKIN, 


Every description of HOME AND FOREIGN Banking Business. 
transacted. ’ 
Letters of Credit on all places abroad, and cable remittances 


arranged. 

Duties of Trustee and Executor undertaken 

This Bank is closely associated with THE BRITISH OVERSEAS 
BANK, LIMITED, 31, Lombard Street, London, E.C.3. SPECIALLY 


ORGANISED FOR ALL FOREIGN BUSINESS, epresent 
them at all its Offices in Scotland 
At London Office Current counts and other bus s conducted 
the usual terms of London Bauks. Deposits received ai interest 
HEAD OFFICES 
GLASGOW ~— Ingram Street. EDINBURGH — George Street. 
159 BRANCHES THROUGHOUT SCOTLAND. 
LONDON OFFICE 62, Cornhill, E.C.3. 
Manager: Norman L. Hird. Asst. Manager: William Allison 


HAS FOREIGN 


NATIONAL BANK 
OF EGYPT. 


EXCHANGE DEPARTMENT, 





(Established under Egyptian Law, June, 1898, 
vith the exclusive right to issue Notes payable at sight to Bearer.) 
CAPITAL - - - - - £3,000,000 
(In 300,000 Shares of £10 each fully paid.) 
RESERVE FUND - - - £2,000,000 


Governor : SIR FREDERICK T. ROWLATT, K.B.E. 


Head Office: CAIRO. 


London Committee: 

E. W. P. FOSTER, C.M.G. 

SIR CARL MEYER, Bart. 

HON. ALGERNON MILLIS. 

COL. THE HON, SIDNEY PEEL, D.S.O., M.C. 


LONDON AGENCY: 


6 & 7 King William St., London, E.C.4. 


Manager—J. T. BEATY-POWNALL. 
Assistant Manager—A. F. GILLBEE, 


Accounts opene’ with traders and private persons. Circular Notes issued. 


Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, Assiout, Assuan, 
Benha, Beni-Suef, Chibin-el-Kom, Damanhur, Fayoum, Keneh, Luxor, 
Mansourah, Minieh, Mousky (Cairo), Port Said, Rod-el-Farag (Cairo), Sohag, 
Tantah and Zagazig, and in the Soudan at Khartoum, Port Soudan, Suakim, 


and the Sub-Agencies at El-Obeid, Tokar, and Wad-Medani. 


Limited. 


Subscribed Capital (150,000 Shares of £20 each) 


Paid-up Capital 7 nae 
Reserve Fund £1'sonam 


MANCHESTER AGENCY 
WILLIAMS DEACON’S BANK, LTD. 
Foreign Exchange, Shipping and Agency Dept, 

York Street, Manchester. 


AGENTS IN THE UNITED KINGDOM. 


MANCHESTER. 
WILLIAMS DEACON’S BANK, LTD., York Street. (And Branches 

LIVERPOOL 

BANK or LIVERPOOL & MARTINS, LTD.. 7, Water Street (And Branches 

SCOTLAND 

CLYDESDALE BANK, LTD., Glasgow. (And Branches) 
IRELAND. 
NORTHERN BANKING CO., LTD., Belfast. (And Branches) 


BRANCHES 

BrAziL—Rio de Janeiro, Manaos, Para, Maranhio, Ceari 
Pernambuco, Bahia, Santos, Sao Paulo, Curityba, Rio Grand 
do Sul, Porto Alegre, Pelotas 

RivER PLaATeE—Montevideo, Buenos Aire 

UNITED STATES—New York (Agenc,) 

FRANCE—VPDaris, 5, Rue Scribe 

PORTUGAL—Lisbon, Oporto 


Rosario. 


Drafts and Letters of Credit issued, Telegraphic Transfers and 


Foreign exchange eftected 

Agents or Correspondents throughout the World. Bills negotiated 
advanced upon, or sent for collection Exceptional banking 
facilities offered through the Branches of the Bank and its numerons 
\gents and Correspondents for the prom of Trade with South 
America and Portugal 

Stocks and Shares } urchased, s id, ind held for sate custody 
Cx ) ul Dividends collected for Ac { Client 


Head Office: 


7, TOKENHOUSE YARD, LONDON, EC2 


THE EASTERN BANK 


LIMITED. 











Head Office: 


4 CROSBY SQ., LONDON, E.C.3, 





£2,000,000 
£800,000 
£110,000 


Authorised Capital 
Callied-up... x ab 
Reserve Fund ant we 
Reserve Liability of 
Shareholders £1,200,000 





BOARD OF DIRECTORS. 
The Right Hon. LORD BALFOUR OF BURLEIGH, 1 


(Chairman). 
Sir EDWARD SASSOON, Bart. 
G. BROMLEY-MARTILN, Esq. 
EMILE FRANCQUI, Esq. 
J. S. HASKELL, Esq. 
Sir JAMES LEIGH WOOD, K.B.E., C.B., C.M.G. 
J. H. BATTY, Esq. 





-Branches—AMARA, BAGDAD, BASRA, BASF 
CITY, BOMBAY, CALCUTTA, HILLAH, 





The Bank issues Drafts, Telegraphic Transfers 


Letters of Credit, negotiates and collects 
_Exchange, and transacts Banking 
_ Business in connection with the East. 


' Deposits are received for 1, 2 or 3 years at five 
—" per annum, and for shorter periods at = 

which can be ascertained on appli cet 

| current accounts Interest is allowed at 2 per 

per annum on the minimum monthly 

| F. H. SUTTON, Manaé* 
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_ AMSTERDAMSCHE 


BANK. 


Head Office - - AMSTERDAM 








| BRANCHES at Rotterdam, Almelo, 
Amersfoort, Arnheim, Bergen-op-Zoom, 
Deventer, Dordrecht, Eindhoven, 
Enschede, Groningen, Haarlem, The 
Hague, Leeuwarden, Leiden, Maastricht, 
Schiedam, Tilburg, Utrecht, Zutfen. 


AGENCIES at Alkmaar, Delft, 
Heerlen, Helmond, Hoorn, Raams- 
donksveer, Oosterhout. 


| 
slice ata 
CAPITAL -  FI.44,455,100 (£3,704,591) 
(Issued and fully paid up) 
RESERVE - _ F1.32,500,000 (£2,708,333) 
See EVE; ~ Fle 2,000,000 (£166,666) 


MANAGING DIRECTORS: 
F. S$. VAN NIEROP. P. HOFSTEDE DE GROOT. 
H. A. VAN NIEROP. A. J. VAN HENGEL. 
F. T. DE GREVE, 


DEPUTY MANAGING DIRECTOR: 
D. ANDRESON. | 


ORGES BANK, 
KRISTIANIA. 


The only Bank authorised to issue banknotes 





in Norway. 


Established 1816. 


CAPITAL PAID UP - K35,000,000 


RESERVEFUND - - K15,373,628_ 


30th November, 1919. 


BRANCHES : 





| 
| 


Bank of British West Africa, Limited. 


(ESTABLISHED 1894.) 


Bankers to the Governments of the Colonies of the GAMBIA, SIERRA LEONE, 
GOLD COAST and NIGERIA. 


HEAD OFFICE: 
17 & 18, LEADENHALL STREET, 
LONDON, E.C. 3. 


Liverpool Office: 25, WATER REET. 
Manchester Office: 106-108, PORTLAND STREET. 
radford Office: 17 IVEGATE. 
New York Office: 100, BEAVER STREET. 


Au orised and Subscribed Capital ° £2,000,000 

ed-up Capital ® . ° e £800,000 

serve . . + . . £378,750: 
Directors: 


The Rt. Hon. The EARL OF SELBORNE, K.G., G.C.M.G. (Chairman). 


CLIFFORD B. EDGAR, Esq., M.P. J. W. BEAUMONT PEASE, Esq., J.P. 


| D.Q. HENRIQUES, Esgq., J.P. Sir OWEN PHILIPPS, G.C.M.G., M.P. 
| GEORGE MILLER, Esq. Sir H. BABINGTON SMITH, K.C.B., C.S.1. 
W. F. MOORE, Esq. MAZZINI STUART, Esq., J.P. 
GEO. W. NEVILLE, Esq. 0. HARRISON WILLIAMS, Esq. 
General Manager - - LESLIE COUPER, C.M.G. 
Asst. Managers . G. A. LESTER, D. W. PATERSON. 
BRANCHES 


WEST AFRICA, 
GAMBIA—Bathurst. 
SIERRA LEONE-—Freetown, Sherbro. 


| LIBERIA—Monrovia. 


Aalesund, Arendal, Bergen, Bodé, Drammen, | 


Fredrikshald, Fredrikstad, Gjévik, Hamar, 
Hammerfest, Haugesund, Kristiansand S., 
‘istiansund N.., Larvik, Lillehammer, Skien, 
Stavanger, Trondhjem, Tromsé, Vardé. 


GOLD COAST and ASHANTI—Accra, Axim, Bekwai, Cape 
Coast, Coomassie, Dunkwa, Koforidua, Nsawam, Salt- 
pond, Seccondadee, Tarquah, Winnebah,. 

TOGOLAND—Lome. 


NIGERIA—Abeokuta, Calabar, Ebute Metta, Forcados, 
ibadan, Jos, Kaduna, Kano, Lagos, Lokoja, Onitsha, 
Port Harcourt, Warri, Zaria. 


CAMEROONS — Duala. 
FERNANDO PO-Santa isabel. , 
CANARY ISLANDS-—-Las Paimas. 


MOROCCO—Casabianca, Fez, Marrakech, Mazagan, Rabat, 
Saffi, Tangier. 


EGYPT—Alexandria. 
Agencies throughout West Africa -Morocco—Egypt. 


CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA, 


38, BISHOPSGATE, LONDON, E.C.2. 





incorporated by Royal Charter. 


CAPITAL - - - £2,000,000 
RESERVE FUND - £2,900,000 


COURT OF DIRECTORS. 
Sir MONTAGU CORNISH TURNER, | The Right Hon. LORD GEORGE 


Chairman. HAMILTON, G.C.S.I. 
Sir DUNCAN CARMICHAEL. WILLIAM FOOT MITCHELL, Esq. 
THOMAS CUTHBERTSON, Esq. i\JAMES MAXWELL GRANT 
Sir ALFRED DENT, K.C.M.G. PROPHIT, Esq. 
WILLIAM HENRY NEVILLE | LEWIS ALEXANDER WALLACE, 
GOSCHEN, Esq. Esq. 


T. H. WHITEHEAD, } / . 2UCE. Sub- . 
W.E. PRESTON, j Managers. J.S. BRUCE, Sub-Manager. 


AGENCIES AND BRANCHES. 


AMRITSAR ILOILO PUKET 
BANGKOK IPOH | RANGOON 
BATAVIA | KARACHI SAIGON 
BOMBAY | KLANG SEREMBAN 
CALCUTTA KOBE SHANGHAI 
CANTON | KUALA LUMPUR SINGAPORE 
CEBU MADRAS SOURABAYA 
COLOMBO MANILA | TAIPING (F.M.S.) 
DELHI MEDAN TAVOY 
HAIPHONG | NEW YORK TIENTSIN 
HANKOW | PEKING YOKOHAMA 
HONG KONG PENANG 

BANKERS. 


THE BANK OF ENGLAND. 

_ THE LONDON JOINT CITY AND MIDLAND BANK, LIMITED. 
THE LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED, 
THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, 
LIMITED. 

THE NATIONAL BANK OF SCOTLAND, LIMITED. 
: ; | cepa megane i f Exchange, grant 
The Corporation buy and receive for collection Bills o 

Drafts payable at the above Agencies and Branches, and an — 
Banking business connected with the East. Deposits of ee ahs tnlewests 
fixed periods at terms which may_be ascertained on . eteant Ao oon 
payable half-yearly, 30th June and 3ist December. ly tn 
interest is allowed at 2 per cent. per annum on the minimum m y 


provided they do not fall below £200. 
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BANCO DE CHILE 


94, GRACECHURCH ST., E.6, 


PAID-UP CAPITAL - - 100,000,000 
RESERVE FUND - - - 58, 000, 000 CHIL 


RESERVE LIABILITY OF 
SHAREHOLDERS - 100,000, — 
9,000,000 


RESERVE FUND IN GOLD 
OF 18 - - - 
Head Offices—SANTIAGO & VALPARAISo, 


Telephone Nos. 
3970-3972 
London Wall. 


Telegraphic and 
Cable Address 


Chanbromac, London. 


MacAFEE &GOMPANY Ltd. 


5 Copthall Court, London, 
E.C. 2. 


BRANCHES: 
Santiago (Estacion), Santiago (Matadero), Santiago 
(San Pablo), Santiago (Bella Vista), Valparaiso 
(Almendral), Ancud, Antofagasta, Arica, Chaiaral, 
Chillan, Concepcion, Copiapé6, Coquimbo, Curics, 
Illapel, Iquique, La Calera, Lebu, Ligua, Los 
Andes, Los Angeles, Mulchen, Nueva Imperial, 
Osorno, Ovalle, Pisagua, Puerto Montt, Quillota, 
Rancagua, Rengo, San Carlos, San Fernando, 
San Felipe, Serena, Tacna, Talca, Talcabuano, 
Taltal, Temuco, Tomé, Tocopilla, Traiguen, 
Valdivia, Vallenar, Vicufa, Vina del Mar. 


MERCHANT BANKERS 


Correspondents in all the principal cities 


of the United States and Canada 
The London Agency transacts every class of 


Banking business with Chile. Current Accounts 
also opened and Deposits received. 


Investment Securities. Foreign 


{| 
Exchange. Drafts on United States. D AVID BURNS. Man — 
, Ma ; 
ae * 


BANCO ESPANOL DEL RIO 
DE LA PLATA. 


ESTABLISHED 1886. 


London Branch 7 FENCHURCH STREET, E.C. 
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MERCANTILE 
BANK OF INDIA, LTD. 


HEAD OFFICE : 


15, Gracechurch St., London, E.C3. 


a 


Londan Manager ALEXANDER BURNS. 

Capital Authorised and 
Subscribed 

Capital Paid Up 

Reserve Fund and Undivided 


Profits 


Sub-Manager WILLIAM YEATES ROGERS. 


€ 1,500,000 
750,000 


785,793 


Capital Subscribed 
Capital Paid up... 
Reserve Fund ... 
New Reserve Fund 


= n 100,000,000 
98,587,100 
48,851,285 

847,740 


£8,730,158 
8,606,810 
4,264,795 
74,009 


7 Sp eRe ere ore 


Branches: 
INDIA, BURMAH, CEYLON, 
STRAITS SETTLEMENTS, CHINA, & PORT LOUIS 
MAURITIUS. 


JOAQUIN HERRANDIS. 


Head Office 


—_— 


General Manager 


BRANCHES. 


: 
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Argentine Republic—36 Branches in the principal Cities. 
Brazil—Rio de Janeiro. 
Uruguay— Montevideo. 


Europe—London, Paris, Madrid, Vigo, Barcelona, Valencia, 
Coruna, Bilbao, San Sebastian, Genoa, and Hamburg. 
And correspondents in all parts of the world. 


The Bank gives special facilities to assist its clients in 
initiating and developing British Commerce with the 
Continent and South America. 


The Bank buys and sells Bills of Exchange issues 

Letters of Credit and Circular Notes, and transect 

banking and agency business in connection with the 
East, on terms to be had on application. 


TT 

FIXED DEPOSIT RATES 

wilt be quoted on application. 
sen oes 


On Current Accounts interest is allowed at 2 per cost: 
per annum on daily balances. 




































STOCKHOLMS ENSKILDA 


BANK. 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


—— STOCKHOLM. —— 


CAPITAL (paid up)- - - Kr. 31,500,000. 


Banking and Exchange Business of every description. 
Bills negotiated or forwarded for Collection. 


Letters of Credit and Travellers’ Cheques issued available in the principal 
Cities of the World. 


Remittances made by Telegraphic Transfer. 


ieee Deposits received for fixed eon or at notice. 
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LONDON AGENTS: . 


LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED, LOTHBURY, E.C.; THE BRITISH BANK OF NORTHERN 
COMMERCE, LIMITED, LONDON, E.C.; C. J. HAMBRO & SON, FREDK. HUTH & CO. 


TELEGRAMS 







Yy Yy 
el to By Special = | AUSTRALASIA, CHINA, JAPAN, 
— H.M. King George V. Appointment, = 777 | 


AFRICA, SPAIN, PORTUGAL, 
THE MEDITERRANEAN AND 
SOUTH AMERICA. . . . = +» 
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STATIONS: 
| LONDON: 4 ELECTRA HOUSE, FINSBURY PAVEMENT, B.C. 2. 
8 Leadenhall street, EC. S. 
Market Buildings, 29 Mincing lane—26 Mark lane, E.C. 3, 
‘* The Baitic’’ Exchange, Bur prone Entrance, E.C. 3- 
41 and 42 Parliament st., 
37 Holborn Viaduct, E.C. 1. 
| 115 Cannon s:reet, E.C. 4. 
| BIRMINGHAM: 128 Colmore row. 
| BRADFORD: 4 Commercial street. 
| BRISTOL: 2 Small street. 
| GARDIFF: 33 Merchants’ Exchange, Bute Docks. 
| DUNDEE: 50 Bell street. 
| EDINBURGH: 38 Frederick street. 
| GLASGOW: 5 Royal Bank place. 
HULL: Exchange Buildings, Lowgate. 


j 

| 

LIVERPOOL: Rep Sushenes e Buildings. 
| The Cotton Exchange. 


en ee a hod een , 
= = 


MANCHESTER: 55 Spring Gardens. 
NEWCASTLE-ON-TYNE: K, Exchange Buitldings, Quayside. 
PORTHCURNOW : Cornwall. 


AND FROM ALL POSTAL TELEGRAPH OFFICES. 
The Eastern Telegraph Company, Ltd. 
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JUST PUBLISHED. 


The WORKS and LIFE of WALTER BAGEHOT 


Edited by Mrs. RUSSELL BARRINGTON. 


10V 
ols. (Works 9 Vols., Life 1 Vol. ),8vo. £3 15s. net. The ‘Works’ only will also be supplied, £3 7s. 6d.net. 
Prospectus Sent on Application. 


» The Lif By his sister-in-law (Mrs. Russett BarrincTon). With Portraits and 
: of Walter Bagehot. other illustrations. (In the Original Binding.) 8vo. 12s. 6d, net. (1914.) 


LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C. 
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Guaranty ‘Trust Company 
of New York 


Paid-up Capital & Surplus $50,000,000 
Resources more than - $800,000,000 


1 
COMPLETE international banking ith 
institution, equipped to finance ship- 
ments to and from all parts of the world ; 
to accept deposits and pay interest upon “Tea 
them; to consider the underwriting of hoa 
new issues and the purchase and sale of : 
investment securities for the account of its ~ 
customers ; to issue travellers’ cheques in ke 
convenient denominations, and circular r 
letters of credit for business men and | 
tourists; and to offer every form of 


; 1: _ 
modern banking service 


London Offices : Liverpool Office : 
32 Lombard Street, E.C. 


27 Cotton Exchange 
> Lower Grosvenor Pl., S.W’. 


Buildings 


New Y ork Paris Brussels Havre 
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Trunk giving 


) NSIDERATIONS 


rch 21st last: The late Mr Hays 
build the Grand Trunk Pacifi 
Had project beeu 
would have been 
it was decided t 


to 


Pacific Coast. this 


line con 
ng political pressure, 
finally, under further political 


unction point for either the ports of 


he line from Moncton to Winnipeg was 
Government, to be known as the Nationa! 

the line from Winnipeg to the coast 
Grand Trunk Pacific Railway, to be con 


the Grand 
the National 


passed in 


Government and 


ts authorising the building of 


Pacific were 


and this is very important—the 


nt veal 

wa vas allowed to build branches and 

em territory the Grand Trunk Pacifi 
sent and at the desire of the Gover 

Cana n Northern was not only allowed, 

di ¢ after vear by the Canadian 

ne eting and paralleling the Grand 


rapid railway building had 
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METROPOLITAN DISTRICT RAILWAY COMPANY. lhe Chairman said that, with regard to the results of the year’s 
THE OBJECT OF THE TRAFFIC COMBINE. working for the company, he was sorry they were not more satis- 
he \ factor) [here had been an increase in the gross receipts, and 
I rd ry general meeting of th letropolitan District Ra 1 ! 
’ poutan 471 . t t hand in th ses, which had 
( ; l, on t rot tant, at Caxton Hall, I 1 bed ] I 
: s S ) ( ib ved the wh of the increase in the 
S.W Right H Lord As 1 man 1 maz 1 
: | result wa t ‘ r che ‘ (12,34 
: 7 \f l h t b et < vt 1 ynmo 1 1 1ddition to 
- t t Mroj. 1 in dt . ; 
; . Bg ; t th a ed £29,783 out of the « 1 fund, 
S ~ 2 t of w d 1 of 1 per cent. I th con- 
‘ gy th t t tt and } ’ y 
. iter i ting t 14,5 It wa 
t t 1et t t tions W ul 
1 ; _ ggested ‘ i r cent iould be pa 
é t t ‘ nm fund the s { 1 ‘ ¢ hat 
; ) g 14,50 vh h tog ne \ 1 Jala 
g to 21.222. t Y f lact 
; la - ucnt rw la 1 t ld Ve 1 balan¢ 
it So,8 After a total 1 1 
} f24,75 | 1 that ou I th sum a 
t n t s nd prefere: t v £22 S to be ’ a, 
reset < 1 } t a g balance < 
‘ l rh ] iw I nt t n ] I : 
a 76 » be « i i nto next ‘ iccount This wa 
dly b ‘ t t Aft ng ¢ ils ' 
: 5 5 1.517 S n D I t ! th ear under 
Ob f irded a itistactory 
to t f j 1p g it t t the I d It ust b b 1 » fa 1 t ng was co 
> £2 ) ] } +) f / 4 
, , : : ~ 424 ie said d—and V t t ers who 1 1 the rail- 
I t laps t d terested, he had yw la t I uctically iched t unt of 
+ 7 > + + = ly } a < ry ’ 1 
. l ] it l < n turat | ) na en- 
t i ae . ae rar 
t th i ing 3 t ‘ i cht | tained f 1 
+ ‘ ? ; + + } Y T } 
i 1 oO elling | H ' f b t I 
‘ 5 l ‘ + + ror ¢ t 1 
g to g ‘ " ‘ 1 


1 
t t é + + j 
ciel F HE A [ATI ( IPANII 
t t id itag t é ees, OF 
He y tain that it would lead =A t, and pointing out 


“ 
= 
+ 


: : ‘ t t 5 t = or the Oj ition | n O1 I id is t Cind lla th 
se I I t 1 t e was a ‘ b} : ‘ o t . That 
t ; 7 125 5 lana t } Y t t ind South 
) ‘| ng t I 





A i l<« eS < ‘ $ } le um 
g, and 1 $7 esented a return — totalling 
{ 2.47 per < ¢ 1 t ‘ | ) 20 4 ia turn i than 2} pe 
‘ fio 10W ‘ i i ke int t. Omitting tl } t su 1 making an allowane 
a Deduct 7 ¢ g venue the a ¢ r depr it t ( 1 at an actua s. Ade 
‘ G ¢ ae nd y tot ‘ ng expenses ¢ to that a d t ! capital used, the tual | 
~~ ist be added ¢ ited valu t Id be £1,274.629 O lv a tuation such as that ld 
oe dan ery ’ Se of the siavili it b | f te S ay must be found by which 
gs f 1 years, on th lal w x alone without er could Om dequate retur cured 
: 7 6 Jividends. t : d beet ' the undertaking might } ) to obtain sufficient money t 
of £130,415. If they w t ' ery modest return of their wo! g costs and e to the sharehold 1 Tea 
. ao the the f undertakings, th return on t vhich they had 11 ted. Worki 
tual short-f f 1019 ¥ 1 ha een £1,274,629. He } xpenses 1 to is they wer! faced b furth 
3 t om d rt illustrat € the seriousness of t iyvments for increased wages, and the ratio of working expe1 
vhole situatior On « 1 passenger there had been an actual loss | t® gross receipts was higher than during the al I 
% a it 4 d regard to the 1 on Aan aeetelen: al t » th of ’ 1 ad ns 
quate allow for t ind for the ased cost of a vould be t st irce of ir tor t under- 
uipment. and we furt tn 5 { terest of the share t ng, the iad to b ! d not only the ne ir yupIng 
lers and e< — of 4] t.. then the actua th sses which had beer trred last year, but also the pr 


D S I y atl th 5 was at our costs had in 
is t ‘ > er < t 1« of al y 182 per THE AS ) AY COMPANIES BILI 


ent., and the price of petrol by 280 per cent. Such an increase in 








nditure could only be met by a corresponding advance in Phe dire recognising ' ext oe ity of the p nee 
and he cht 1 that ¢ full it of the advance in costs l imperat I ng addit 11 had, it 
' ] this vear be g felt. w ‘ ’ erat s; for further ad I te vith t \ ted R \ ( ted a 
‘ y had a beer \ Recog g that the p , of “i P ent ich seeks t ae 

tion could not ntinue. reluctant as t were, there had been ‘ 5 : t olit : tr W nen’s fare 
¢ , P ament for relief, with the i ¢ l 2 g cut ld t ‘ creased fares 
result that a Bill had been promoted seeking power to increase the I ve TI ‘ in an advantageous sition as 
¢ } ste Tar s legislat ‘ I y 1 nN Is89go t ecured the 

T rges W lr ‘4 hi adcé ) t Ta way ipal es 


very powers which are now being asked for on behalf of the other 


three railway compani the Metropolitan District, the London 


ctric, and the ¢ tral London Railway. The particular interest 





= ol in a That wa Par] ee ielien rbolition of wo ‘ nd an abatement of the passenger 
s oO il Ss V aTilam t d : 
] ivt The t vor s fares raised 1 ortant social 
thought when the full facts were wn the pub would volur ivt The ab ; 
¢ 5 —— and economica X vould have to be settled by Parlia 
ig ‘ l ‘ ‘ in - ; : : 
M H a U4 t sé < i t t < ¥Y nt »Oo far ast s fares Ww ¢ I rned. the dire 
rs inclined to t v that s old arrangement of securing t 
1 privileged few rig f riding at low fares sh 1 not 
tis 1 It x . , ge conferred upon all working le 


CITY AND SOUTH LONDON RAILWAY COMPANY. but onl+ on th 0 travelled to their work before 8 o'clock. Ii 


selected number of passengers were p 


et 
~ 
J 


UNSATISFACTORY POSITION OF THE ASSOCIATED COMPANIES. : : : . nl 6 ae fy ; 
lare—a fare ke than the cost—the defnic! nust be met Dy an in 
linary general meeting of the City and South London reased charge 1 the other passengers, or, alternatively, must 


vay Compa was held, on the 2oth instant, at Caxton Hall, | take the form of a subsidy from the Government. 
' tminster. Iondon,. the Right Kon. Lord Ashfield presiding 


} 


g The report was adopted, and the Bills before Parliament adopted. 
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THE SCOTTISH LIFE ASSURANCE COMPANY, LIMITED. of ssf 70, whicl as the « t Government paid in t t 
LARGE INCREASE IN NEW BUSINESS form of a nib-wen ee a ae 
' t t ni t y i them to i\ a lf ] 
Sir John M. Clark, Bart., chairman of the board, presiding at : el ot the denreciated valu the ea 
the annual meeting, held on 18th inst in Edir ourgh, in pr : lf that a tk disregard subsi 
posing the adoption of th t 1 that t ear 1919 ha , , he t an actua n the operat f the ¢ 
een a notewortl | t 1 be ane I . that the f Danie 
fe assurance bet at : ; being a their I f passengers and miscellane 
RCECaSS Ove ” ; ‘ é a ivert g, al ute all being 
4,40 : — , ', for depreciation, would have had accounts showing an actua 
the Vas inciu I i ta a 1 t War Bon ind t +} ‘ ' al ration whatever to a ret 
ty] he net lite premium me had risen to BO howl the tal of t mpal Of course, in these days . 
e re l increase of 4 34 he a it of o , deat t ff t t vhat could be regarded 
£193; t , part — ar tacy nad pa reasonable and fair return upon t money, but if merely for : 
through an epidemic of influenza, which for lence fat: aie » of colceintion ani ustrating the seriousn £ the vo tank 
ffect wouid r t : i , f ta gs they accepted a return of 4 per cent ri 
ustory; indeed, they found that, while it ia , that epider then th tual losses incurred by the companies would have bee 
vas much 1 rious in its results than had been the battlefield 1,274.62 1 he suggested that giving consideration to th had 
t France. Notwithsta g th t rat uct to expect juestion whether the fares paid by the passengers who rode ut 
laims wa 79.9 pe ent iding w S$, 93-7 P e] ese undert es Ww 5 t that figure which he ha — 
nt Phe total s hich had _ be the « u given must be brought into consideration. He was not layir ” 
espect Ol wa a al t to £129 : Ign,e lown i definite propositior t the return upon the capit : 
is added to tl inds, thereby increasing them to 42,507,001 invested should be; that could be determined by the circu: 5 * 
ind « nce before (in 1915) had a larget ; dded. Th es of the times; it must be fficient to attract capital t wh 
‘ nt : u , cal and althoug t it at the modest figure 4 
id | 477 50 I t., s ¢ t " a y substa = 
1 x out e 2 ; the 
e when u t t u 
ig t gi - i 
hich charact the t S 
owing that the direct t t est i the bb Parl tto g tie P t _ 
gard to remuneratior 1 : et t l N ind t dify : 
ing that t a tat : t t \ t dut I \ wed They re t 
irector The direct th 1 1 that t t unsatisf K t cont t 
cognised by their staff he had had most t nce they were nfronted with t fact that at the pre en 
Proud as the public of G Brit t t the ¢ were s 2 gu in ft present year i 
e companies. he doubt ve I t g « st t | better th 
sed the full worth of the 5 1 } gt va I ew I = we continuir 
: } 9 “ ilread ime1¢ 
en Ca 1 d t ul ‘ i 1 é eve d g up furt to t 
titut w! vot ubjected t h at d is t RR g g situation, the d only to the nclu act 
; fe t A t al 1 nstitutior that t ta é f ] nent there was n m 
’ i + t put oft I ( { < \\ t l . tL < eas lie 
vy to fa hone t } i} la eet de i l ( ‘ ut that t 1 impor ( 
ive i t vy} h tl ‘ I tica n \ W S ft t vn i st a jun ca 
tra premiu H 1 good cause t gratulate tl t 5 3 “ the 1 South-Western | hous 
dere «nm the w h th i e tl way, so that they nat igh servi om stations he was 
wdral, s shown by the f ; t them t Central London to stat the Lond 1 South-We and wi 
, aie ‘ t Railw l direct t that that w y much-nee 
t t 
- — . m ting to th ) g t fares, the Ct 
inan s i t : # lar a t o yu ‘ ipany Was concer The | 
CENTRAL LONDON RAILWAY COMPANY tnat mpany Was Iree t Case its flares at any time, t m ume 
a ote 7 } . y ¢ ‘ ’ ¢ . j ; : - ecetT 
CHAIRMAN EXPLAINS THE NEED FOR THE BILL See ee eee . ee —— . on 7 
necess la al thie ' ys } S . 
rdinary general meeting of 1 Cent l.ond Rail if le agree aul f f nt 
pany was held yesterday at Caxto Ha Westminster, Londo th é rt wa e usual formal business h rhe 1 
» Right Hon. Lord Ashfield presiding transact befor Parliament approy 
The Chairman said the tior ft f he past Lhe 
ar showed a slight tw ‘ | 1 with rg15, the Messrs 
vross I t lowing an increa f £110,038, and the exper ceeding 
ease 66.524. The amount paid into t mmon fur STERLING TRUST, LIMITED. 
- ’ } _ sme . ‘ ] ‘ * +} Ty T7 frend 
ue a ~ ee a Ces a ond = THE CHAIRMAN ON THE ECONOMIC SITUATION 
ter item came t 116.762 The inte 1 th I third ordinary gene eeting of the Sterling Trust, 
1 ordinary stock and t referred ord ry stock at 2 per! Ww held the 17th insta at Winchester House, Old B 
ent. amounted to £60,826, ¢ the final dividend at 1} per cent. street, London, Baron Emile | \‘Erlanger, chairman of he ; 
the undivided ordinary and 2 per cent. for the preferred ordi- mpany, presiding was hel 


| it. f aa ate 
ary amounted to £38,468. That left a balance of £31,358. If, is rhe secretary (Mr B. R nli n) having read the repor peleeees 
iddition, a dividend on the deferred ordinary stock for the year the auditors, The ( 


t 3 per cent. was paid, there would be a balance to carry forward lhe hair n sa that the past year had been one of t uate 





next year of £11,762 This was £5,722 less than was brought ctivity in the City, affording numerous opportunities of invest iad bee 
to the accounts from last year It was nto a result to feel mucl n sound irities giving high yields, and their success wa S 
tisfaction in. It was the result of increased expenses without n the ba e-sheet profit and loss account. Loans had , th 
rresponding increase in the revenue; it was the result of far educed ft . 0 to £2,001 hich meant that last year ' ; ht 
ng on too Iow a basis, and showed the necessity for the st ' ewhat er-invested and had borrowed money, sit Mentior 
te btarr crease in these | ten f revenue in suspense’’ required explana 
It v the f every trust company to secure a non-fluctu tt 
ik A IATED RAILWAYS POSITIOD : ; ; 
but the « titutior the St ng | t entail 
Dea o WwW 1 t i f the five compa I en t ect ¢ S 2.400.0M t-dated Go r! ent sec ns 
le al t1 y di nd in connect ¢ ‘ nent s 
5 the y small figure of £496,387, while the t 2 9 t ediate attainment of 
lends 1i0uld b 1 amounted to £20,113,4 so t ting \ x 2 s riti ing t t 
ved t g less t 2} pe nt. While t f sed t ef , 5 interest r 
. fic ‘ + I +7 e certain fac i - ° ¢¢ +} nc I t 
ven I re } + 9 I t} first place t 9 9 ‘ ‘ t gy < t less co 
¢ I eased } ent « t ’ 
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r iater reactior st : ir tl activities th 
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t Mi D l a | ( I Ss. Dut there were Sins 
au th novement tended to be exaggerated and that there was 
ut 

ck 1 lati und tri se of proportion. The 
wa unting t u lp it and taking 1 
5 t is fact t ¢ n ties ere g 
z tot great t , the time would 
vh es woul t in ront 1 u 
1 
stlo f ex rbing topic in the Ci 
ay u ! it I ] y ad ed itse t t 
the stice, 1, were, in his vi 
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f t ‘ t the difference Sail 
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I 0 cub feet 
\ t tot t earned was less by 
1S W t IgIg expenditure 


to exceed it. This ntinued 
and 


= « t Was very dis ncerting, 


u tainty th therwise bright prospects 


‘rywhere an increasing demand 


5S 





r heating purposes, and they would be ex 





be ot 1 to do anything to check it. The 
n shortly of returning to about 87 per 
the amount which as users of gas for 
they would be entitled to receive under the 1 
of coal under the Coal Order. This was est 
1,0 ubic feet, after deducting the Government 
per ton for clerical expenses, 
Bart., M.P., seconded the motion, which 
ly. At an extraordinary general meeting 


Dt re bFarilament was approved. 


EASTERN TRADE CORPORATION, LIMITED. 


ASSOCIATION. 


ary general meeting of the African and Easter 


Limited, is held « riday, the 13th instant, 








liat I t f t ! {f nd t le ' 5 ' 
; ‘ na t : ’ lation Ix sq k street, Live pool, when al 
y e t ¢ 3 +7 we ¢ . 
it I way the uti unanimously adopted by the share 
é tion that 1 ipal factor w 1 . \ : 
, . g I t s in the articies of as 
tv e } } vords uA t ‘ 
re ; t , pany, ich alterations being required by the 
‘ ncy a ( it ] vhich was at stake, . ; < 
. ’ . i A t A t urp of an official quotatior 
r fl the t I ‘ nmunity t couk : 14 
r it the ku in <¢ ] t ] lit tors) presided, and th 
‘ ] +} + had m4 tod ; aa P . 
B h h had 1 nt we ‘ lazzini Stuart, T. Rowland 
} ‘ tect nonetri Y ' s . . 
; oe ; = tiughes, W. Nicholl, J. P ng Jones, R. B. Miller, and M. fi. 
iClai vit y, Ss fromm a worse nange tha ur Rn ‘ ; 1 } } . 1] 
ene ee + ee — oe McNeill, with Mr H. Nich n (secretary) and Mr F. Russcl 
rt to the fact that on on e of their border the franc had fa : 
; te } } Roberts (solicitor). 
t ra t rd whi yond another frontier . 1 } 1 hol Fetches 
sian , ny mea = A further extraordinary general meeting will be held on Friday, 
mar va ain ~ tely levaloris The onlv oe ; . 
mark i ilmost tely devalorised. The nly tru ; ' ala the purpose of confirn 
‘S edies were eco! ‘ in public and private circles, the stoppage ; 
I rt > 1 8s a e4 I ‘ ition 
rt the printing press for creating more fiduciary circulation, and, 


i ibove all, increased production and increased exports. If we put 
hk ir house in order, making a sustained effort to put matters right, 
I le was sure that this and other countries would find people ready 
est and willing to give all the credit required to carry on the 
et mmerce and finance of the world. He looked with great confi 


e for the resolution of the grave social problems of the day 
} | report and a nts ré nanimously adopted. 
The Ch I n next I sed ‘* "That a dividend of 6 per cent. 


t m the consolidated stock the company for the year ended 





THE YORKSHIRE ELECTRIC POWER COMPANY. 
STEADY PROGRESS—INCREASE OF CAFITé@L. 


ral meeting was held, on the 17th instant, 


Lupton, J].P., the chairman, presiding. 


I 
in tl his address, said: The report 
l of th teady progress and continuous advanc¢ 


An incre of revenue of over 30 per cent. 1s 
ta , into consideration that this has been 


f December 31, 1919, be and is hereby declared payable, less income S f f 
: s a ia s ; : the conclusion ¢ h years Of extra- 
3] tax, on or t | iry 23, 1020, to holders whose names appear ‘ n s ynclu ym Of 43 years 
on t ré ter at t ut ordinary effort in war t . The general adoption of a shorter 
} 1 1 } £ +} . r an - 1 le YY 
The motion wa I 1 by Mr John Varley and unanimous] working week in the early part of the year, and various labou: 
a I 1 DY I ariey and unanl! usi 5 


utes. including the Yorkshire miners’ strike, the railway strike 


approve 1 dis} 

‘The retiring director, Mr C. C. Macrae, and the auditors, | and the moulders’ strike, all had their effect in retarding develop 
Messrs Price, Waterhou 1 Co., were re-elected, and the pri ment. Working costs have been heavy owing to the price of coal, 
ceedings terminated. »f all stores, and of wage The reduction of working hours has 


necessitated an increas mber of the company’s employees, 


and, in addition, tt rate {f wages paid have been increased. 


SOUTH SUBURBAN GAS COMPANY. The salaries and wages paid by the company in 1913 were 27 
POSITION AND PROSPECTS OF THE INDUSTRY. per cent. of the total expenditure. In 1919 this had increased 





Is to 40 per cent. The extra costs have been met by the increase of 
\ ann ~y nary wm no € +} } + ‘ . F ? . 1 : ° 
ih The annual dinary meeting of e South Suburban Gas Co. revenue, and the directors feel justified in recommending that a 


was held, on the 2oth instant, at the Cannon street Hotel, London, dividend of 8 per cent. should be paid. The capital account shows 
Mr Charlie “ » chairm cantAtns ae a: 57: 
ort Mr Charles Hunt, the chairman, pi siding. the assets of the company tanding at over one million pound 


The Cheirman t= maging the Jantior 6 4} : ” : ’ 1 
[he Chairman, in moving the adoption of the report and ac-| A yaluation of the c y’s plant would show the present value 











g ints, said that in some respects the position was worse than it to be largelv in exce f the book figures. 
vest iad been during any period of the war, but he was glad to say a 
. that so far as it had been in the power of the board to contr 1 ee ” one ae ewer 
i , the a ts now | 1 before the proprietors was one for Th of 1 the use of und = capital 1 
I 1 the t i with nplete nfid e ask their approval \ h S is has been largely increa 
- Mention w t vear t f ation <« works committee t cher t 1 mact ry, and the advantages t 
r Dp j t work ers of t co-partnership cor t r tionat greater High costs and 
iH tt liwitnt t1 < e « nyc t t a I tur ore i 
P r es among t vor] nd m ng sugges i d their < business and t 
ns ] rting thereon, together with any matter relating ¢t t I their mot ver nd wh 
t f ent. 7 tt had so far been a/ tl r \ . ands r current e pres 
( . t j vn 2 2 welfare 0 j athe: 4 } xter Yr 
t taken a step w t felt the proprie r which king you to provide the OA 
1 i 4 x rmation of a suy I vit such as ours cannot stand st Not y 
t e ¢ Z wh the mpany’s ees the demand for power increasing mors lly, but the smaller 
pr i f equal contribution, equal benefit. electricity supply undertakings are deciding to purchase in bulk 
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INCREASED PROFIT—-RISE IN PRICES 
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ing been added out of the profits of the year. The conservative| tobacco in America this seas Th mpany’s exvenditute has 
hich has been f wed from tl mmencement of the! exceeded | L lerable unt tl sum which the airectors 
in building up substantial res s has in the past t anti ed | ) 1 t August, when 1 lutions were 
istified, but neve1 t 1 justi than at t ssed at a t general meeting fot reasing the 
tt when t alls on f cia ire so Capital | her capital will be necessary, and 
t oh I « t t t s of a sch t 1 lay, as the 
Py AwM TOHce itt inde ti f the d t I think it 
¢ trad — ’ . : , a t t t that shall have to put further pr 
a . eae ‘“ 11 lat eal 
ing lor < I tax and exces € LL at 1 €a 
a l ( ; : ‘ - : > ( P es 
t A I ’ +} } 1 satis i ! t 
t. It t ee a | Mr S Webb, :et 1 er tl 
i ‘ L I 7 
1 } } + io t 
\ no evidence to sugg 
re \ larg rea I > ' 
t It si i } : that { t ha part 
ca t s on - Sek 4 Mrect 
' ushetaus a . aa at t taken pri I 14. Th 
‘ 4 a i ~ A + 1 ; 
+ + ‘ & had ' + had cea j 
r S + + + 1 ‘ + ( I i 1 1 
y : Be 7 t 5 < t! t t ric n spite of a 
; ich ' ear! a ly in excess of : oe 
In t | ti! e€ in As I ha ly shown 
] t r + + wil ¢ t + 
t l n 1 li nda tft : : ; : ae ; es bp -ebich 
i lt previous ‘ $3 to cust rs paid ther ; : ; nay 
ng t a e of profit ling to | t with i ae penis 
1 - ‘ ‘ ‘ ‘ fack that th 
749,144 18s 11d Out of t t i s; upon tl [he ( it yls t do 1 g act | at 
] . that t - 2 inged, nor do t overlook the 
a tl D I I lil 1d la ] SaV, § 
: . 64 7 + 3 t the ent r 1 rl ti entiré 
t. upon t A’? cumulative { nce shares, 6 per cent . , oe : : ; 
’ val ’ nop f t tobacco tra th 1ggest that, in the event 
bb I liative { lares, and 10 per cent £ ¢] : ' t mor -~. 4 wonld } ble to rais¢ 
t sich non-cumulative prefere: hares Upon tl} ordi- r the pany s ng t I 1 y, ney v lid I al . al 
_ ~* oe wotuna } ‘rack "Th. — ttee therefore or 
t r ares an interim dividend of s; per cent. was paid. free of | P***S? to any extent des! i i ‘ itt tMeTeroOre 
t me-tax, on September ist last nd it is x eas Bi 1 to say that the Government might well be armed with power t 
» fir dividend : : 7 . bonus of 1s r share t steps that ma COI I . to protect t public in the 
! ; ent of the m y being ised to its detriment. Ladi 
h f of income-tax After pr line tan (ane davitendia and | f th 10n y being rcised it let 
ni Qn I t \ ilteT pI \ > Ior 11es biVIaCenas ana 1 1 } 
: : ad eat mn I ike e it to ‘ to decide how far the findings 
I 194,419 17S gd paid on account of bonus to customers paaeehssilae er ee re penta, Bee ; 3 
} } + 1 i igh y r r 
| a1 1 ; f thi mmitt justif | I mmendation lls Company 1 
re will remain a balance of £613,411 128 4d to be carried for f this Committ ju tha n it Chi pany 
= yl aeiiecoaeel i . 41 T+ ha sa a wact ce ‘ awle, 
out of hich il] |} t met t balance of the bonus | "ot 2° 1ushroom growth [ n in existen for nearly 
cust ; for the vear to Oct © anst last twe! vears, and many of the isinesses comprising it date back 
tha to the eighteenth centur At our formation, my predecessor in 
oss { I} Ss ) \ 4 } 7 7 x 1 : } 
I T¢ T I ‘ chair. th +t I d Winterst summed up the attitude of 
[he board have for some years past made a gift to the company’s | the company to its tito! 1 the phrase, ‘“‘ Live and let live.’ 
es over and above their normal salaries or wages. The | That is our policy to-day, and that will continue to be our policy 
] 1 work on the part of th pany’s employees has | <5 Jong as I | er th pany’s affairs. I now have 
fully maintained during another difficult and strenuous year, | 4), cure in 0 ng: That the report and accounts for the year 
e the directors do not propose to repeat the special gifts | 4,4 October 31, 1GIg, NOW Pp! ted be received and adopted.” 
the rm of War Bonds or War Savings Certificates given in Mr W. H. Gunn (deputy tairman) seconded the motion, which 
the last two years for special reasons, I am sure that you was unanimously agreed to without discussion, and the formal 
rove the decision of the board to make a gift in cash on! ;. siness having been transacted, the proceedings terminated with 
. ne nn T * Ris } tad 4 } oS fs lL, .s 1 1 1 99 
esenc < sion It has been decided t nake a gift in cash to October 21. 1919, now presented be received and adopted 
5 each person who has been in receipt of a salary or wage from 
° company during the twelve months or any lesser period ended 
LA 


— cdiads dials Sie ilies ane aii ria n His M saat eile JOHN SHAW AND SONS, LIMITED. 


“| as on previous sions, receive the same share in the gift EXPANDED BUSINESS—INCREASED CAPITAL, 
they would have received had they been at work with tl . ; 
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LONDON GENERAL OMNIBUS COMPANY. LIMITED ae i i Papert eT 
“ - 
LOSSES ON THE YEAR—NEED OF INCREASED FARES — ; 
ré t am count I I ] idopted, and 
The eighth annual general meeting of the London Gener , ‘ tact 
Omnibus Company, Limited, was held vesterday at ] Rail- | 
way House, Westminster, London, the Right Hon. Lor Ashfi 
“a i 
{ p : IY an¢ n 1a no lirector nresidi } 
the chairman and managing di 108 presiding HOME AND COLONIAL STORES, LIMITED. 
Ihe assistant secretary (J. L. B. Lindsay) havir t SATISFACTORY RESULTS 
convening the meeting, and the report of the auditors, | : f ' 
ok 5 ie twenty-fifth ordinary general meeting « he ome 
The Chairman, in VII t adoption of the t | ; “ong the Home 
, S j r ‘ ’ > . } ] y bh 
wccount sal } that tha vy rex sé for the 6 wa st S ] nited, was held. mn the I ith instant. at 2-4 
A unts, ;§ 1d a } eT! Ss I elpts I ti} , i . >t ae — : . ° . 
uy nted t 6 .4409,993, b » increese of £1.08¢.60 =. st . Finsbury, London, E.C., Mr H. G. Emery presiding 
Ai iV , + a - Aaa me 4 5 s : | . 
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d & : ee SS . il oe ¢ ' - = —_— aot ak A “ seh 
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omnibus. t fast bnins reased carrying « 1 t} INCREASED CHARGES ON SMALLER SALES. 
‘ ti tain rovement The result st x 4 VW regard to their ow sition as a food distributing 
1ibus 1 ost t twice as much t t ‘ r N ch wer iw ij add enor ly to t 
alrost entirely due to the increased cost of material and r rafhx t Last ve the butt vas 2 ounces per h 
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February 21, 3920.) 
1s now 1 ounce. The sugar ration was 12 ounces per head; it | 
now 6 ounces The quality was halved and the profit also 
s halved, and they had to meet increased overhead charges on 
smaller sales. The ges bill in their branches alone was 
lay at the rate of £75,000 a year above last year. They were 
t despondent, however, for ‘they had seen things look difficult 
re at the beginning of the vear, and he felt that, notwithstand 
the difficulties in front of them, they would continue to be 
worthy for their ‘‘long run of unbroken prosperity.” 
Mention was made in the directors’ report to the effect that a Bill 
1 been duced into Parliament t 1able the capital of the 
pany to be reorganised They had been advised not to proceed 
i the Bill at present. Later on th utter would come up again, 
i the shareholders would then be called together to consider pro 
ein s 
ils for reorganising the tal 
. [The report was ad ed th ual formal business trans- 
ad ted. 
Th 
tin 





SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED £12,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTBD 
ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, S.W.1. 














CLERICAL, MEDICAL & GENERAL 
gh a LIFE ASSURANCE SOCIETY, 
> th St. James’s Square, S.W.1, London. 


. . ESTABLISHED 1824. 
Each 95th ANNUAL REPORT. 
a Record New Life Business £1,185,650 Net. 


The Society's new Profit Endowment Assurance Tables have 
contributed largely to this RECORD RESULT, 


Prospectus, Bonus and Annual Reports, Forms of Proposal and every 
A. D. BESANT, 
15, St. James's Square,S.W.1, London. General Manager & Actuary. 


information on application, 
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; BANK OF ENGLAND. 
Week ended Wednesday, February 18, 1920. 
ISSUE DEPARTMENT. 
£ 2 
Notes issued ...... 126,186,620 Government debt.... 11,015,100 
p Other securities .... 7,434,900 
it 2-4 ne Gold coin and bullion107,736,620 
- S 126,186,620 126, 186,6: 620 
| 
profi BANKING DEPARTMENT. 
‘oug £ £ 
Wi Proprietors’ capital.. 14,553,000 Government securities 87,118,306 | 
santas Rest ...ccceececeee 3,905,392 Other securities .... 88,800,565 
Public deposits* .... 26,337,153 Notes ....-ee.eeeee0 32,040,240 
: Other deposits ......164,811,850 Gold and silvercoin.. 764,924 
Seven-day and other 
f Mleeo00000seeeee 16,640 
€ 209,224,035 209,224,035 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
If t Dividend ‘Accounts. 
i Comparison with Previous WEEK and a Yrar AGo. 
qu , (Ine. Dec. Ine. Dec, on | 
prices Amount. let Web, | testa 
- a | £ £ £ 
Ce ia a eee eeee 3,505,392 + 75,258 + 51,278 
Public deposits eeccocecoesooecececee 26, 337, 153 + 4,324,758 — 4,343,170 
y ! PEGE GIN a cwccccccocccecesocees + 32,535,803 + 46,478,804 
1 Government securities ............ + 33,170,592 | + 34,883,562 
at ee acc eae anaes + 4,962,332 + 4,653,151 
- hea Ee eoccccccccees — 1,195,499 | + 2,653,015 
SEEDING ,646, + 3,669,695 | + 24,079,145 
Join and bullion.............. 108,501,544 + 2,474,201 | + 26,732,160 
% of reserve to liabilities ... _ 178% me 5 — 33% 
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Swe Z| 
S53. Securities g=\2 
Coin and 2gue in ioele 
Date. Bullion, Boum Deposits, Banking Reserve, |%"a ‘iM 
Exe Depart- 35 8 
OLR ment, aed Fe 
1919, £ £ £ £ | | 
Met. Weececes 87,901,616 | 85,693,965 120,297,108 118,414,836 19,657,651 | 16816 
Dec. 3 cosecose 91,790,369 | 88,133,900 167,331,425 163,109,345 | 22,106,469 | 133\|— 
eee+| 91,659,648 | 88,583,615 | 157,863,378 154,278,616 | 21,526,033 | 13e/— 
++| 91,498,847 | 90,299,620 146,849,800 145,048,745 | 19,649,227 | 133|— 
} 91,391,566 | 92,148,760 153,698,913 | 153,854,283 | 17,692,806 | 114}— 
91,542,155 | 91,349,990 | 199,851,122 | 199,246,783 | 18,442,165 93\— 
| | | | 
Jan, 91,280,521 | $0,347,630 | 158,759,098 157,223,226 | 19,282,891 | _- 
| 94,287,105 | 88,249,635 | 146,091,427 | 139,490,460 | 24,487,470 16;|— 
| 96,806,712 | 88,094,255 | 161,813,588 152,565,274 | 27,162,457 16j|— 
| 28 ..e0004-| 99,953,801 | 88,257,565 | 155,272,209 143,033,164 | 30,126,236 193|— 
Feb, 4 ..e0000(103,108,139 | 89,323,045 | 143,250,582 129,000,135 | 32,235,094 | 224;— 
1] .....-.|106,027,343 | 89,976,685 | 154,288,442 | 137,785,947 | 34,500,658 224 - 
IO eesesews 108,501,544 | 93,646,380 | 191,149,003 175,918,871 | 33,305,164 | 17z)\— 
Ten Years’ REcorD. 
At corresponding date Feb.16,) May 27,; Feb.20,  Feb.19, |} Feb. 18, 
with the geesens week, 1910. 1914. 1918. 1919, 1920. 
Circulation excluding “Bank| £ £ £ £ £ 

CE: cvuceenwasedeane 27,528,150 28,933,380 46,207,340 69,567,235) 93,646,380 
Public deposits 8,978,365, 39,014,809 38,563,994 30,680,323) 26,357,153 
Other deposits 44,238,501 41,248,964 131,879,519 118,333,046; 164,811,850 
Government securities ........ 14,013,424 11,046,570 56,350,582 52,234,744, 87,118,306 
Jther securities .............. 29,042,633 41,461,280 101,441,055 84,147,414; 88,800,565 
Reserve of notes and coin.... 28,247,021 25,463,980 30.714, 127 30,652, 149) 33,305,164 
Coin and bullion .............. 37,325,171, 35,947,360; 58,471,467 81,769,384 108,501,544 
Proportion of reserve to ’ 

a cueeacacaipomendene a 53% 422% 18% 208% 172% 
Bank rate of discount ........ 3% 3% % 5% 6% 
Market rate, 3 months’ bills.... 2) 2 38 34 Of 58 
PUNO OE CORSO cccccccccccces 82 7 ‘ 54 583 49t8 
Price of silver per 0z........... 242d 26 end 422d 474d 84d 
Average price of wheat........ 33s 4d 33s 0d 72s 3d 72s 8d |} 72s 7d 
Exchange on Paris (short)....) 25°173-20 | 25°174-20 | 27°174-184 25°973-98 | 48-00-40 

EE EE $4°844 $479 $4°762-7, $4°762-4 | $3°35-38 

— Amsterdam (short)...... 12°23-% 12°05-1G6 | 1067-69 | 11°52-54 | 9°04-09 

ar EEN Gevnnecesenecceees 20°45 328-335 
Clenatag & house return ........3 318,190,000, 199, 913,000 395, 545, 000 458,141 000 806,317,000 

| BANKERS’ CLEARING RETURNS. 
. Week Ending. Town Clearing. oo Total. 
1920. £ £ £ 
January 1-February 11 ...... 4,233,048,000 504,619,000 4,737,667,000 
February 18 722,511,000 83,806,000 806,317,000 
Total to date, 1920 aes ‘ 4 955,599,000 588,425,0 5,543,984 ,000 
Be OE Gs ccuvewwacdaces 3,012,580,0C0 419,748,000 3,432,328,000 
7 7c 77 ; * 
Increase or Decrease in 1920 +s 942,979,000 : saa a ‘ —. 
OEE SUN oiicdcccwcesxeuuns 25,028,614 000 3,586,768 000 28,415,382,0C0 
i a. eign 18,461,239,000 2,736,27 3,000 21,197.512,000 
| Increase or Decrease in 1919 ; : eee a oT \ ; am 
| PROVINCIAL CLEARING RETURNS. 
| __1gi9. 1920. Inc. or Dec. _ 
Totals—7 Weeks ended February 14. £ £ £ | % 
ETI «on cccccccccscccccscce 17,703,200 26,338,400 }+ 8,635,200; 48°7 
DPE citevctegeseediccvcieccanne 8,145,000 12,136,000 |+ 3,991,000} 48°9 
| DUBLIN..... antes 48,065,400 63,033,200 |+ 14,967,800) 311 
i cceudetmahecesevessecanduns 7,726,900 12,244,700 |+ 4,517,80C 58°4 
LEICESTER .......... 6,033,000 10,309,200 }+ 4,276,200 70°8 
| LIWERPOOL........ 77,918,200 127,996,300 }+ 50,078,106) 64:2 
| MANCHESTER.......... 103,904,100 212,771,400 |+108,867,3CC, 104°7 
| NEWCASTLE-ON-TYNE 12,061,700 22,683,400 |+ 10,621,700, 88-0 
NOTTINGHAM ......... 4,770,600 8,233,000 }+ 3,462,400) 72°5 
Deketedéeuetcccctnecedwes 8,015,200 10,316,700 ;+ 2,301,500) 28°7 
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UNITED STATES FEDERAL RESERVE BANKS. 





Feb. 16, | Feb. 9, Feb. 17,| Week’s | Year's 
1920, 1920, 1919. |Movement) Movement. 
£ £ £ £ £ 
Total gold reserves .......- 397,676,000 | 398,312,000 '423,870,000 636,000|— 26,194,000 
| Of which held by banks .. 148,016,000)150,774,000 158,174,000;— 2,758,000!— 10,158,000 
| Gegal tender, notes,silver,&c 12,826,000) 12,620,000) 13,194,000 +  206,000)/— 368,000 
| Bills discounted for mem- 
| bers of F.R. Banks ...... 458,688 ,000'440,508,000 367,380,000 + 18,180,000) + 91,308,000 
| Bills bought in open market 103,520,000 110,950,000) 55,014,000|— 2,430,000| + 53,508,000 
| Government deposits.. .... 4,844,000, 8,490,000) 38,594,000 3,646,000|— 33,750,000 
Total net deposits ........ 357,450,000|353,104,000|348,932,000)+ 4,346,000/+ 8,518,000 
Federal reserve notes in 
actual circulation ........ 591,818,00|\578,356,000 493,678,000, + 13,462, + 93,140,000 
| BANK OF FRANCE. 
Feb. ly, Feb. 12, | Feb. 21 Wee Position 
| 1920. 1920, 1919 Moveme nt. May 28,1914 
| ASSETS, & £ £ z £ 
| Gold coin and bullion .... 223,251,000 223,241,000/220,986,000 + 10,000) } | 149, 225.000 
Of which held abroad ..| 79,131,000 79,151,000) 79,132,000 as vs 
Silver coin and bullion ....! 10,114,000 10,158,000; 12,575,000 — 44,000| 25,306,000 
Discount and advances... ./161,491,000 158,715,000|131,267,000 + 2,776,000: 945,111,000 
LIABILITIES, 
| MES, catintinnnnceaauae 1518342000 1519471000) 1299697000 1,129,000) 232,475,000 
i Government deposits 2,290,000 2,651,000) 1,503,000 36 1,000 7,348,000 
Private deposits ......... 123,789,000 124,931,000 105 929,000 1,142,000 33,838,000 
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BANK OF SPAIN. NATIONAL BANK OF BELGIUM. 




















Feb. 14, Feb. 7, Feb. 15, V eek's Pos n Position 
1920 1920 19) Movement May50,1914 I . Jar } Ja 22, Week's Mav 28 
AssETs, £ £ £ é £ 1920 1920. 19% Movem’t. 1914, Ass 
Te cccccee 98,134,000 98,140,000 89,144,000 6.090 20,871,000 | ASsPrTs. z z £ z Z Total cash 
Ee eee ee wees 25,257,900 25,259,000 25,611,000 000 29,144,000 | Coin (gold & silver & bullion).. 14,129,000 14,134,000 14,061.000 5,000 13,306.00) Discount an 
Loans and discounts ........ 68,840,000 68, 956,000 5 805,000 76,000 32,029,000 | rities (eensaneeecuubease 15,901 000 16,288,000 15,679,000 387,000 27,904,0 0 saan 
Bpanish 4% stock .......... 13,777,000 13,777,000 13,777,000 ee 13,779,000 | Liat 5 > Deposits 
Treasury bills ..........++.- 6,000,000 6,000,000 6,000,000 ee 6,000,000 | Notes in cir BEIGE ccccescce 197 411,000 196,106,000 194,107,000 +1.305,000 37,366,000 
LIABILITIES, Current a ints ., 90.88 " 189000 93.965.000 —1,.304.000 4.48 > In the abi 
re 155,142,000 155,595,000 137,911,000 453,000 76,062,000 ; at 10d; the 
© meses ecneonens : 37, ne N 
i eeeeee 45,321,000 44,113.900 45,095,000 + 1,208.00 7,100 % e Norwegi 
PT chcessessseens ) x l 0 AUSTRO-HUNGARIAN BANK. io 4 oe 
: ; - Bulgaria 
NATIONAL BANK OF GREECE Joe aS Week's Positior tien po 
De 1,1919. Dx ,1919. Movement. May W, 1914 s converted 
1/13 Jan., 14/27Dec.,131/13 Jar Previous Last , ASSETS é 4 £ £ 
192 1919, 1919. Return, Year. Gold .. eee 9,607,000 10,026,000 — 419,000 52,326,000 
ASsETs. £ £ £ £ £ ever .* _21578,000 __ 2,364,000 + — 14,000 12,270,000 
Gold and balances abroad 63,738,000 63,591,000] 68,814,000 + 147,000 6,000 | Bills discounted,warrants se tvau ee 368,573,000 + 54,554,000 
Government loans and Loans on 5 376,929,000 375,460,000 + 1,469,000 
securities .............. 26,121,00C 23,925,000} 10,316,000 6,000, + 15,805,000 | Liat * ies ees 7 
Discounts and loans .... 16,142,006 14,557,000) 14,335,000 + 1,585,000,+ — 1,807,00 > reulation of notes ....  2,270,055,000 2,212 892,000 + 57,161,000 95,417,000 
LIABILITIES, eposits 18.407 .00C 
Notes in circulation .... 55,010,000 54,701,000 50.315,000 + 502,000) + 4,697,000 
Government deposits .... 9,171,000 10,645,000, 9,999.00 1,474,000 828,000 NATIONAL BANK OF DENMARK. 
Private sight deposits.... 18,580,00C 19,086,000 17,015,000 16,000 + 1, 557,000 = 
Private dcposits at fixed l, $1, Jan. 31, | Month’s | Positior Bank rate | 
dates 7“ 15 551,000 15.186,000 11,939,000 + 565,000 + 3,621,000 1920. 1919 1919. Mov ment May30 1914 1939) ... 
ASSETS, é £ Z z é oe rat 
Coin and bullion ............ 12,602,000 12,605,000 10.406,000| — 3,000 4,258,000 60 days’ 
BANK OF JAPAN. Loans and discounts ........ 20,824,000, 22,730,000 15,0*5,00 1,906,000 4,915,000 3 mont 
= . : Debtors abroad......... eee 912,000 1,640,000 5,565,000— 728,000 1,339,000 4 mont 
D eS , D cone DD oa “ a 2 30.1914 eee $0n0cerecccoe eeees 3,226,000 3,224,000 1,651,000 + 2,000 666,000 o 6 — 
. . . ment, 16 NW, sIABILITIES, scount ( 
Assets. £ £ £ é é ( , 637 97 186 9% : _ 
Gold and silver...... eeeceeee 94,810,000 88,605,000 72,600,000' + 6.295,000 22,132,00C _ a een eaniaenate . »] aa "4 Of yo . on a Ors one —_ 
Discounts .......+.+++++ eee» 14,212,000 16,751,000, 3,914,000 + 3.461.000, 4,174,000 | streenrensesnen ce —= — Loans :—Dr 
Advances..........-++++ wees 39,238,000 36,318,000 44,371,000 + 2,920,000! 7,054,000 | Short.... 
Eissssecsnons BANK OF NORWAY. — 
BD satcenssaenaseurensens 126,034,000 118.564,000' 94,408,000 + 7,470,000} 36,227,000 Ry j 7 Week's 1 Positior Discount 
Government deposits........ 135,406,000 130,716,000 107,987,000 + 4,690,00¢ 8,734,000 | 1920 "4920." | 1919. 1M ee nt Mav31.1914 At notice 
Private deposits ............ 3,165,000 4,352,000 5,416,000 — 1,167,000 1,144 000 | Se. - . ee oo 
| Coin and bullion—Gold .... 8,130,000 8,132,000 6,714,000 2,000 4 Rates Ic 
IMPERIAL BANK OF GERMANY. Balance abroad and foreign yoo 
| RSsee eee . 3,542,000 000 3,625,000 289,000 1,572,000 . » Ol 
Feb. 7, $1, Feb. 7 Veek's P Norwegian &Foreign Govern- ote 
1920. 1920 1919 That ment. Ma 30, “y914 |} ment securities............ 579,000 81,000 27,000 2,000 486 000 ange 
ASseETs, £ z z z : é , | Discounts and loans pecnenes 18,069,000 18,140,000 21,514,000 71,000 4,237,000 . ao 
ee 54,525,000 54,507,000 112,698,C00 + 18,000 65,662,000 LIABILITIES, aily sa 
a 1,058,000 1.016.000, 1,000,000 + 42.000 16,096,000 | Notesin circulation ........ 22,584,000 22.785,000 22,720,000 201,000 6,252,000 introduce 
Treasury notes saneneness 999,750,900 581,677,000 289.074,000 + 18 073.000 3,039,000 | Deposits at notice ...... 3 5) noe 499,000: 5.762.000 48,000 396,000 a a 
Bills a seeeeees 1814832900 1966121000) 1301523000 —151,289,000 47,173,000 | The right of issue of the Bank of Norway is calculated at—(l) The stock of Sealine 
a ds ra ag41 ze 279704 11R29R4 ” ene | gold (coin and bullion); (2) the available balance abroad up to half the stock ‘0, 
= circulation...... aye i st is oe eal eae ee ene | gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the Nation —s) 
Deposits ......--.--+++ 29,316,000 1 My 909, FV,0U0 — 269,101, wees | banken i Kjébennavn, Copenhagen, up to 6 million crowns; (4) an amount of to 54%. 
BANK OF ITALY 70 milltion crowne above the «tock of gold. - 
NATIONAL BANK OF ESYPT. Comps 
Oct. 31, July 20, Sept.30,: Move Position | r 
1919, 1919, 1918. ment, May 31,191 N ) Uct. 3) Month's Position 
AsseETs, £ z £ £ 4 | 1919. 1919. Movement.!May 31,1914. 
Ree 61,623,000 54,415,000 41,639,000 + 7,208,C00 48,875,000 | A s 4 £ z £ 
SERRE DED sccccesccccceses 40,394,000 32, 032,000 30,838,000 + 8,362,000 16,736,000 | Gold.. Cos ecereseresesees oe 3,419,000 3,419,000 1,612,000 
Foreign bills ............++.- 861,000 920,000 885,000 — 59,000 3,252,000 | Government s LIES ...eee -- 79,735,000 | 76,974,000 | + 2,759,000 2,137,000 1919 
PEED sccccorccevesceces 45,057,000 36,794,000 28,442,000 + 8,265,000) 3,167,000 I ES. D - 
Government securities ...... 8,120,000 8,622,000 8,604,000 — 505,000 8,228,000 | Notes in sir D winnnsessa 68,718,000 | 61,436,000 |+ 7,282,000 2,462,000 ae. as 
LIABILITIES, | Govern t } BB. cccccsess 135,501,000 11,613,000 | + 1,858,000 2,374,000 19°. 
Note circulation ............ 478,217,000 299,847,000 342,183,000 +'78370000 62,277,000 | Otherd t 18,430,000 18,817,008 357,000 2,728,000 pee 
DT cisvesteiesees sino 72,164,000 58,551,000 52,913,000 + 136135000 7,719,000 | 23... 
- | By authority of the | plian Gover ent British Treasury Bilis toan amount of 1920 
approximat £20 millions were deposited in lieu of gold. Jan, 2... 
NETHERLANDS BANK. oo : ' 9... 
aie BANK OF FINLAND. ins 
be i4 Feb, 7 I ] Week's Position aie 
1920. 1920, 1919. Movem'nt May50,1914 ] } 23 Jan. 31 Position, 30... 
ASSETS £ £ £ £ £ 1920. 1920. 1919. Movement. May30,1914 Feb. 6.c- 
Coin and bullion—Gold ...... 52,732,000 52,688,000 56,444,000 + 44,000 13,591,000 ASSETS. £ £ £ £ 7 a BS.00 
_ Silver .... 707,000 833,000 + 26,000 703,000 | Gold .... weeeseeesss 1,705,000 1,705,000 1,706,000 oa 1,404,000 2 
Discounts and advances ...... 41,35 57,000 38,706,000 24,674,000 + 2,651,000! 12,792,000 | Ralance abroad and foreigr 
LisBILITIES, bills ; ha 895 000 6,22,000' 13,129,000 327,000! 3,615,000 
Notes iu circulation .......... 85,497,000 85,891,900! 83.945,00 394, 26,386,900 | Finnish and Foreign Govern — 
Deposits ... Seaeenne 10.0:4.000' 7,507.90 é 7 418000 | ment securities .......... 40,109,000, 39,563,000, 32,813,000 + 546,000 873,000 
Discounts and loans....... 7,272,000 7,338,000 3,230,000 66,000 4,206,000 aeeannanen 
NATIONAL BAN LIABILITIES. 
K OF ROUMANIA Notes in circulation ........ 45,105.000 43,892,000, 43,748,000 + 1,213,000 4,958,000 
Neposits at notice ........ +508 { f 7,29 ) 158 0 oe 
Ly 13, Dec. 6, De 14 Movement | = 98 0X 666.000 238,000 1,158,000 849,000 pete 
~ anes. 1918. on Week. BANK OF PORTUGAL a 
ASSETS. £ £ £ , Belgium .. 
DN irerxcknsecsatauienen 54,021,000 *53,621,000 “32, 309 + 400,000 Dev. 24, 4 Dec. 17, Dec. 10, Week's Paris .+.. 
Bilver, &c........0. pe» 8,000 8,000 12,000 ee 1919 1919, 1919. Movement Ditto ., 
Discounts .......... _ 2,888,000 3,031,000 _ 143, ASSETS £ £ £ Marseilles 
Government lvan...... 123,814.000 123,814,000 61,789,000 Coin and bullion......... cocsess, 5,396,000 | 5,396,000 5,388,000 “. Bwitserlan 
Other ——— ee 35,771,000 56,081,000 26,916,000 510,000 | Of which gold ..........cee000- 1,715,000 1,715.000 1,715,000 oe ( Ditto . 
s1ABILITIES. | Balances abroad ........ Seer 04,000 567,000 699,000 + 37,0 rermany. 
Notes in circulation .. 161,849,000 160,449,000 97,582,000 + 1,400,000 | Disc ons ES eed 11,560,006 11,167,000 11,303,000 393,000 Ivalian Ba 
Deposits .. 88.402,000 88,204,000 27,840,000 | + 198,000 | Government loans .......... ... 60,026,000 60,036,000 | 60,026,000 a Ditto . 
. : PORES . ae? LIABILITIES, New York 
Includes £34,231,000 traites « ons de Trésor Notes in circulation ............ 72,417,000 72.247.000 70,676,000 170,00€ ae ° 
SWISS NATIONAL BANK DR cikiccsediciecined 4.575.000 4,374.000  —-5,714.000 + 201,000 oe an 
; Lisbon an 
Feb. 7, | Jan. 31, | Feb.7, | Week's | Position NATIONAL BANK OF BULGARIA. Ditto . 
‘ -_ 1920 1919. | Movement May3l,1$14 June 14, | June 7, | Junel4,| Week's Year's eosaheg 
SSETS, £ £ £ £ 919, 919. } Movem’ y t. nt 
Ooin and bullion—Gold...... 21,176,000 21,178,000 16,465,000 2,000 6,847,000 Ascnvs. 7 - _ Pe eo Sicckholn 
— Silver .... 5,309,000 3,286,000 2,518,000) + — 27,uu0 734,000 | Gol 9 sas 000 endinav 
Charen d advances .... 16,602,000, 18,292,000, 19,0.6,00%)— 1,690,000, 4,120,000 | ‘Treasury notes 22222222022. saloon 11,809,000 gato * Beenos A 
sIABILITIES, lls discounted............ 7,927 2,000 37,817,000 — 000 mn 
Seeinalaanien 37,124,006, 37,933,000. 34,544,000 809,000 11,037,000 Bills d a - Bosocuonne 57,927,000 37,932,000 37,817,000 5,000 + 410, Athena. 
Deposits ............-...---- 5,160,000 6,206,000 5,047,00C/—- 1,046,007 1,350,000 | Notes in circulation........ 98,424,00 97,871,000) 70,320,000 + £53,000 + 28,104,000 — 
The Moathly Statement of the Swiss Federal Loan Bank (Darlehenskasse pages 222-202: - +1 88,970,000} _29,895.000 — -_ San - is 
shows that up to January 31, 


1920, total issues were £1,067,000, of which £540,000 


was held by the Swiss National Bank, ; POLISH NATIONAL BANK. 
BANK OF SWEDEN. | “yoi3.” | asia.” | “Isis.” | slovement, Mover 


1919. 1919. 1918. Movement. Move 


. | ASSETs. £ Fy 2 x £ 
Fen. 7, | Jan. 31, Feb. 8 Week's P : Gold. ..e.. ae . 327.430 24.089 re + 3.341 + 327,430 Ameterda 
1920 1920. 1919. Movement May30 3.1914 Silver ‘ 1,230,860 1,214,272 + 16,588 + 1,250,860 Berlin. 
Assets. £ £ £ é | Foreign coit 6,384,880 7,531,257 153,574 — 1,146,377 + 6,231,306 Bombay . 
DMLCbehSbetensnnebennneses 17,810,000 15,081,000 15,532,000— 271,000 5,828,000 | Foreign banks 43.087.197 37.519.923 40.026.502 + 5.567.274 + 3,060.69 Brussels. 
Balance abroad and foreign Loans a scou 282.4 826, 315 230.882.470 10,248,389 + 51,543,845, + 272,177,926 Calcutta 
WENN ve ccccccesvccccsccececs 6,292,000 6,239,000 8,101,000+ 53,000 6,231,00C | Other assets 873 13,997,723 2,026,514 — 1,581,850 + 10,389,359 Christiani 
Swedish and foreign Govern- | LIABILITIES. Copenhag 
ment securities ........... 2.681,000, 2,686,000 3,034,000 — 2,000 1,803,000 | Notes in circulatior 211.810,558 186,178,586 46,522,863 + 25,631,972) +165,287,6% Helsingfo 
Discounts and loans ........ 27,230,000, 26.801,000 18,949,000 + 429,000 6,258,000 | Government accounts 4,079,198 1,935,348 696,366 + 2.143.850 + 3,382,852 Lisbon 
DLiaBi.itizs. ae Other accounts 102,008 023 92,734,656 3,436,136,+ 9,273,367, + 98,571,887 Accordi 
Notes in circulation ........ 37,163,000 37,403,000 39,682,000— 240, 12,586,000 | Reserve 878,061 878,061 72,200 + — 805,861 Bank of E 
Oeposits at notice .......... 10,365,000; 10,889,000 4,735,000\— 524,000 3,870,000 | Other liabilities .. | 27,096,715, 9,743,083, 1,727,414, + 17,353,632|+ 25,369,501 
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BANK OF ESTONIA, 


Oct. 31, 


June 30, Nov. 0, Monthly 
1919. 1919, 1919. Movement. 
ASSETS. £ £ £ 
Total cash ‘ 917,000 776,000 689,000 228,000 
Discount and loans 1,510,000 317,000 1,802,000 292,000 
LIABILITIES, 
Deposits 1,668,000 335,000 1,779,000 + 111,000 


In the above tables the German mark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d; the Swedish and Danish kronor at 18 per £; 
she Norwegian kronor at 18/15 per £ ; the franc, lira, peseta and lei at 25 per £; 
the ven at 10 per £: the American dollar at 48; the Portuguese escudos at 4s; 
the Bulgarian lev at 25 to the £1; the Greek drachma is converted at 25 per £ ; the 
Egyptian pound is converted into sterling at £975 to £1,000; the Esthonian mark 
s converted at 25 per &. 


LONDON RATES, 


| 
| 








4.1%. '8 j= if if ig 
aS Ss | ae 1 re | Ss 
ae 25 28 28 28 28 <8 
; ; = ta = ee Se om ty 
Bank rate (raised from 5% Nov. 6, %& % % % % % % 
lt pit-inennesaeone ccccccccceess| 6 6 6 6 6 6 6 
Market rates of discount :— 
60 days’ bankers’ drafts.......... 5¢2 53) 53 59 48) 59 da 52 HOR | 
5 months’ do........cccecccccees, 58 te, Stk = Sik 53 58 5t4 ety 
¢ months’ do tereeereeeeeeseees SHR 5 58 2 a Sta 
maomtihe’ 0... .cccccccccccccces| 5% § 5 3 5 5 5 
— neue —— : ao i a St 2 
months* (£98 12s 33d).......... 54 5 5 5 
6 months* (£97 5s 1jd)....... oes af 54 4 af 34 ; ef 
Loans:—Day today .......c.c00005. 4h 4H 5 4h 43 HWS 444 24 
i ciannas eiriniaeaiaanniekt - 4h (4h (4h 4a 4 HG 
Deposit allowances: Banks? ... 4 4 4 4 4 |4 4 
scount houses at callt .........., 4 4 |4 \4 4 3 4 4 
_At notion ti .....--erevere-veeeeeei 4 1 4$ 148 144 48 MR 4B 





4 Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
Renee. 6, 1919, — 1k — 6, 1919. Lowered from 3}% to 3% on June 
> » but was raised to 33% on July 31, 1919, to . 6, 1919, % 

em Not. 6 1910. 2% y 9 33% on Oct. 6, 1919, and 43% 

* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 

at which rate they remained until they were suspended on May 31, 1919. 

Daily sales resumed on July 14, 1919, when two months’ bills were also 

introduced. The daily sales of two months’ bills were stopped on August 15, 

1919. Rates commenced on July 14, 1919, as follows:—Two months, 39% 

(July 14 to August 15, 1919, period of daily sales); three months, 39%; six 

months, 4%. On October 6, 1919, the three months’ Treasury bill rate was 

raised 1% to 44%, and six months 1% to5%. On November 7, '919, the three 

months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 

to 58%. 


Comparison with previons weeks :— 


Trade Bills, 




















Es Bank Bills 
a5 3 Months. \4 Months. 6 Months 3 Months 4 Months 6 Months 
1919. %e % % % % % % 
ec aoe a 58 52 3 53 6 3 | 63 4 | 6 
= 3 4 Sf B | Sta 2|5 6 + | 6 | 6 
hannes 44 4 5g é | 53 : 6 2 | 6 | 6 
Bicol 0S | 58 #5 HF 6 3/6 6 
1920 
Jam. 2..000/5 3 5f B | 5s B of g 6 2 | 6 4 | 6 
9 0 4% 869) Ste &'5 & Sie : 6 +, 6 4 | ef 
Rad 1% 45% 6g § H4 54403 OG £ + | 6} 
as 4 4 5A Sey 5B é 6 4/6 3 
50 4404 OF BR 5s 58 6 6 4/62 & 
eb. 6. | 54 52 ts 58 6 6 3 | 63 
BS. oesestth 58th | 54 53 6 6 63 
Ricans 44 543 534 3. See OCG 16 j 6 4 
LONDON COURSE OF EXCHANGE. 
On Usance Tues., Feb. 17., Thars., Feb. 19. 
Amsterdam and Rotterdam.......... Cable 9°¢5 9°10 3°03 9°14 
DINO. ccccccccccccccecccccccccccccs,| 3 Months nom nom 
Belgium ....... eoccccccccece ecccceces Cheque 46 45 46°65 45°80 46 30 
eee Cable 48°30 48°50 47:00 47°50 
DT éheceanebanéreseuetbusiacses 3 Months) 49°00 49°20 47°70 48°20 
Marseilles .......... eecccccccccccccs 3 Months! 4900 49°20 47°70 48°20 
DOUBSTINME cocccccccccccccccccccece Cable 20°70 20 80 20°95 21°05 
a eee Cocceccccccccce| 3 Monthe 21°40 21 50 21 65 21°75 
tic ccceeienenes sétecnn oe Cable | 33206 33700  329:00 33400 
Italian Bank places ...........e000- Cable 61:25 62°25 6100 6200 
MED saseccoonencsocecncscensee --|3 Months nom nom 
BO BOE ccoccccesccesccce ereccecce Cable 3343 336} 3394 3414 
Ditto ..... inibichceamneéthiean .-.». Demand 3364 3384 34h 3434 
Madrid and Spanish Bank places..... Cable 19°55 =: 19°65 19°50 1960 
Dy spetnacsentass 594 602 592 602 
Lisbon and Oporto..... 164 178, 163 173 
DD  seccenessetacs ° nom nom 
Copenhagen .. cece 22°90 23°10 22°73 22°83 
Pl inccccenseoces 19°53 = 19°63 19°70 =. 19°20 
Dt in.ccishegepebesentececene 18°20 18°30 18°28 18°38 
Bcandinavia = .......eeeee nom nom 
i : 84:00 89:00 40 89°00 
NE ala a ctesiiid 70 71 693 70 
Re 17 18 173 18} 
Dl chikccminediosnieicokanakesed 29°00 30:00 29°75 = 30°75 
Calcutta and Bombay ..... es 2/83 27H | «(2/8 2/742 
SED -cnébetnasadnedhucssiineveness 2/73 2/7? nom 
FOREIGN BANK RATES. 
-— Bank Rate —— 7— Bank Rate —. 
Changed. % Changed. % 
Ameterdam .... July 1,1915 .. 44 Madrid ........ Nov. 10,1919 .. 5 
eee Dec. 23,1914 .. 5 i: aabemeieds Aug. 20,1914 .. 5 
Bombay ........ June 12,1919 .. 5 Petrograd...... July 29,1914 .. 6 
Brussels........ June 5,1919 .. 4 a Jan. 11,1918 .. 5 
Calcutta ...... June 5,1919 .. 5 | Stockholm June 12,1919 .. 6 
Christiania .... Dec. 18,1919 .. 6 Swiss Bank 
Copenhagen.... Oct. 7,1919 .. 6 DIACES. cocccece Aug. 22,1919 .. 5 
Helsingfors .... Nov. 18, 1919 7 ee Nov. 18,1919 .. 803 
Lisbon ....... . Jan. 15,1914 5 VERE - cosccoss April 10,1915 .. 5 


According to advices received from Sofia, the discount rate of the National 
Bank of Bulgaria on June 14th, 1919, was b§% and advances the same rate. 

















FOREIGN RATES OF EXCHANGE ON LONDON. 




















| | Rate Rate Rate 
Usance| Par Feb. 21, Feb. 153, Feb. 20, 
| 1919 1920. 1920. 
a | casi ea 
Paris ........\frances to £1] Oheq'es; 25°22) | 25° 974-98 | 48° 50-55 45° 50-55 
Rerlin........ marks to£l Sight | 20°43 5 336-339 | 325-326 
Vienna ..... ikrone to £1 | Sight | 24:02 1,100 - 1,150) 825—875 
POAGEC «ces krone to £1 es 350 - 400 305 325 
Amsterdam .. fiorin to £1 Sight | 12107 | 11° 52-54 9°22°25 9 + 25-27 
Warsaw ...... rbls to £1 So Tag ee 5 - 00-20 
Buckharest ..\lei to £1 ‘a he ys sa 220—230 
Brussels ...... francs to £1 Cheq’es| 25'224 26° 70-78 | 46° 80°84 44 + 90-45°00 
Obristiania ..jkronerto£l Sight | 18°15 | 17°38-40 | 19° 48°52 19 79-81 
Stockholm....j/kronerto £1 Sight | 18°15 | 16° 89-92 18 © 17:20 18° 27-30 
Copenhagen ../kronerto £] Sight 18-15¢ | 18° 25-27 23 * 27°30 22 - 90-95 
Helsingfors ..|F. marksto£l, Sight | 25°22A “< 84°88 | 84-86 ag 
Greece........ drachmeeto£])| Sight | 25°224 a | 29-—30 30 * 00-30°25 
Feaky cccccce. jlire to £1 Sight | 25°2z— | 30° 25-374 | 61° 00-50 61° 25-50 
Switzerland .. francs to £1 Sight | 25°2 23° 20-24 | 20°6267 21 * 25-35 
Madrid ......\pesetasto £1] Sight | 25°228 | 23° 50-80 {| 19°6267 | 19°70-75 
Lisbon ...... pence tomils. Sight | d | 343-354 | 163-17 | 164—17 
Alexandria... .| iastres to £] Sight | 973—3 | 975-973 |t97 ya 
New York..... dollars to £1 Cable | 4 4°768—4 3°594-40 +3 * 394-424 
Montreal ....\dollars to £1 Oable | 4 4°85—854 | 395-954 [t3* 97-400 
Buenos Ayres ./pence to dols. T.T. | #7'58d | 514—4 1693694 (6388-8 
Rio de Janeiro,pence to mils. 90 days; 16 1323 18 ¢% +185 
Montevideo ..|\pencetodols. T.T. | o1 60 -61 713-72:  (+713—Tiz 
Valparaiso....\pence to peso 90 days| 18 944° 1442 H5R 
Lima ..... ..-|Eng.to Per.£190 days} Par | 749% dis 74% dis. |+7}% dis. 
Oaloutta......|ster.to rupee T.T. |) 10to| 1s6-6y,d | 28 9-9id [28 8+-9d 
Bombay ......'ster. to rupee) T.T, |- Gold} is6-65¢d | 28 9-9}d |}28 84-9d 
Madras ...... ster. to ru T.T, |) Sown.| 1s6-6¢_d | 28 9-93d [+28 84-9d 
HongKong....\ater.todollar| T.T, |. 3s lid | 6s 14a i+5s 10d 
Shanghai ....|ster. to tael ee 4s 9d | Gs 04-9s 3d | +88 34-88 11a 
Singapore ... \ster. todollar' T.T, | s 28 44,—ghd| 28 44, 2d | t2e 4-430 
Yokohama... .'ster. to yen T.T | 24€%d [28 1zd-Zd ! 2s 10}d-11 \+2s 94-104 
+ Rate for previous day, 


CURRENT RATES OF EXCHANGE IN NEW YORK. 


The Irving National Kank cable the following exchange rates :-— 





j 


























Par |Rate | Rate Rate | Rate, 
New York on i\Feb.. 20,Jan. 30,| Feb. 6, Feb. 13, 
| Level. | i9i9. | 1920 | 1920. | 1926. 
Gondon— 
60 days ......+.. | ( 473 | 34675) 3°24 3:39 
oo Dollars for £1 48666 | { 4°7645) 3°53 330 345 
Cheques ...... 47570| 3°5225} 32925 34425 
EE Dcerweceens +} tor @1 | | §°4575| 13:18 | 1475 | 1337 
Switzerland....../ Francs for § S18 |] 49050) S60 | 598 615 
awe Lire for $1 6°3675, 15 48 19 80 17°85 
Spain ........ Cents for] peseta | 19°30 20°15 | 1840 | 1710 17°60 
Amsterdam..... --- Cents for] guilder | 40°195 41°:125, 38°375 | 37°75 37°50 
Petrograd ........ Cents for 1 rouble 51°50 l4nom ea 14°00 14:00 
Copenhagen .... , 25°95 | 16°30 | 1470 = 15°15 
Christiania .... Cents for] kroner | 26°50 |; 27°25 | 17°70 17 00 17:50 
Stockholm ...... (28°05 | 1970 } 1815 1875 
Nc ngcccu sine Cents forldrachma) 19°30 19°30 | 1350 | 13:00 1180 
Yokohama ........ Cents for 1 yen 49°85 517125) 49 25 48 50 48°00 
Hong Kong ...... Cents for Mexican? 63°65 75°50 | 10312 102 1c0 
Buenos Ayres...... a . a 10°332 | 10°2 10°2 
Rio de Janeiro .... Cents for 1 milreis | 32°42 38°50 38°70 
VORDOIMIEO ccccccee Cents for 1 p~so 20°61 oe 22°125 | 22375 22°59 
BOUNEME occ ccccces Francs for $1 5°18} ee 13°65 14°75 13°20 
rd oe akacaeiica Cents for 1 krone as 035 |} 0032 036 
CSR ee Cents for] mark 1:30 {| 1:05 1°04 
NEUTRAL RATES OF EXCHANGE ON GERMANY, 
P Rate Rate Rate, Rate, 
L ar ‘Feb. 19,|Feb. 4,| Feb. 11, | Feb. 18, 
evel; 1919. | 1¢20. 1920. 1920. 
Amsterdam .. Florinsto 100 marks, 59°26 27174 | 2°824 2°70 2°70 
Switzerland .. Francs to 100 marks 12345 55°25 6°20 6°05 6°20 
Copenhagen + 41°00 7 7. 7°20 
Stockholm .. \ Kroner to 100 marks, 88°88 38°25 6 550 5°50 
Ohristiania.. ' 39°75 6°25 6 25 6°25 


COLONIAL RATES. 


CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. 






























| London on Australia and Australia and New Zealand 
| New Zealand. on London 
Buyir Selling. Buying Selling. 
Aus New Aus- New Aus- New Aus- New 
tralia. Zeal’n ralia. |Zeal’nd | tralia. |Zeai’nd.; tralia. |Zeal’nd. 
Mae census 
ED Saesevees:s ji ; , oo aa 
Cable.... .«. o 1004 1004 5d + 100 | 101 
On demand... 97 974 pa par 99 99 100% 1004 
oO Gaye ..<. 97 S7 “e 983 982 100+ 1COs 
€0 days ...... 964 S64 984 | 98% 998 993 
90 days .... 96 96 ; ae os 994 
120 days ea 
Union oF SouTH AFRICA. 
February 16, 1920. February 12, 1920. 
London on South Africa. South Africa on London. 
Buying. Selling.* Buying. Selling. 
n (Up to £500 ... o {1% dis. 
r.T. | Above £500 .... sy 1% a (13 % dis. 
I wet vcacteccceeesvces 2 % dis. 4% prem 44 % dis. lg % dis. 
PU tides skasacewuena ; cs ; * - 
ND i ss6<.ceeewesse oe “< 
ID 5s :0k un gacceaes eee lz % dis 54 % dis. 
eer 2es % dis 5; % dis 
BO ORGS cc cccc. cee 3 % dis 64 % dis. 
120 days......-. & % dis ak OSGI te, : 
Prem'um over £2,000, 13 
T.T. rate on South Africa, 434 “% premium. 
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INDIAN TREASURY BILLS. 


Up to January 31, 1920, Indian Treasury bills were issued to 
the following amounts :— 
Res. 
1,36,39,05,000 
.+» 96,13,65,000 


October 16, 1917, to March 31,1919 ...... 
April 1, 1919, to January 31, 1920 


2,32,52,70,000 
PE savccocvenccestencs .e++ 1,78,17,95,000 
Bills outstanding on January 31,1920....  54,34,75,000 


BULLION. 


The gold movements to or trom the Bank of England are no 
longer announced. For the week ended February 15, 1g20, the 
stock of coin and bullion showed an increase of £2,474,201, 
compared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United 
Kingdom. 


Gold Exported from the United 
Kingdom 











' Week Week 
Countries from which Ended Countries to which Ended 
Consigned, Feb. 18, Exported. Feb. 18, 
1920 1920 
£ 
UD: 9. ce ccedesbes ; Re 36,027 
British South Africa ....... 215 €88 Cape of Good Hope 730,000 
United htates ss 2,068 
Total value of imports oi ——— Total declared value of ex —— 
gold pte 642,756 | ports registered in the week 766,027 


Messrs Samuel Montagu and Co, write on lebruary 19th as 
follows :—* Gold : The Bank of England gold reserve against 
its note issue is /£107,736,620, a substantial increase of 
£2,504,160 as compared with last week’s return. The price of 
gold has continued to move in some degree of correspondence 


with the fluctuations of the U.S. exchange, although the actual | 


demand has not been from that country, but from India, South 
America, the Straits Settlements, and the trade. 
from New York that $12,045,000, $70,000, and $50,000 in gold 
have been engaged for shipment to South America, Canada, 
and Mexico respectively. The visible holding of gold in the 
British Empire before the outbreak ot war and that at the close 
of last year are worth contrasting. The policy adopted lately 


f strengthening the Bank of England reserves against notes has | 


carried the total about seventeen and a half million pounds above 
that of 1919, as given below: 





1914 1919. 
Bank of England, against £ £ 
OS —E ee July 30 36,671,405 Dec. 29) 90,291,290 | 
Treasury note reserve ...... oe os 28,500,000 
Commonw'lth Bank, against 
DIE dkeensereseees esos June 30 4,245,730June 230 


New Zealand Banks, cash 
and reserve against notes 
Dominion Government, as 
reserve against note issue 


June 30 5,500,450Sept. 30 8,046,071 


| war for special reasons, has been withdrawn,’ The Commercia 


and Financial Chronicle, of New York, stated that Enrique 


Martinez Sobral, of Mexico, outlined the economic sitya 
tion of Mexico at the Pan-American Financial Cop. 
ference in Washington. He laid emphasis on the fact 
that Mexico was now firmly established on a _ gold 


basis, and that it had approximately $100,000,000 gold jp 
circulation. He said that the gold production of 1918 was 
25,000 kilograms, as compared with 8,000 kilograms in 1914, and 
that it was now the same as about 10 years ago. The following 
information is from the Times of the 11th inst.:—‘ An Omsk 
message, transmitted by Moscow, states that 150 boxes of 
Russian gold, to the value of £1,000,000, have been delivered to 
the Osaki Bank in Japan. According to the same message, gold 
ingots from Siberia worth {2,300,000 have already been delivered 
to the same address.’ Silver: The powertul influences a 
work have been demonstrated during the week by very wide 
fluctuations in the price. The prices on the day following 
our last letter, that is to say February 13th, were notable for 
the two fresh records involved, namely, the forward quotation 
fell no less than 53d from that of the day before, and the dis. 


| count for forward delivery reached 5d. The actual cause of these 
remarkable quotations was the temporary entry of China into 


the market as seller at a time when the Continent was also 
freely operating in the same direction. The mark, however, was 
overshot, and a steady rally ensued, encouraged by an inquiry 
from China amongst other buyers. The substratum of strength 
in the silver position is evidenced by this strong reactior, not- 
withstanding adverse influences connected with the approaching 
Chinese new year, the heavy sales of melted coin from th 
Continent, and the free realisation of plate,&c. So considerable 
is the latter that the trade is more than supplied from this 
source. The cogent arguments of the Chancellor of the 
Exchequer in favour of drastic dealing with the silver coinage of 








It is reported | 


24,232,625 | 


| the United Kingdom seem to foreshadow tbat the proposed Bill 
| will be carried through probably in its entirety. 


InDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Jan. 31, Feb. 7, Feb. 15, 

1920. 1920. 1920. 

| Notes in circulation ......+++++5 18,515 .. 18,329 .. 18,399 

| Silver coin and bullion in India... 4,033 .. 3,947 .. 3,888 

| Silver coin and bullion out of India ae “se ll se 

| Gold coin and bullion in India 5,910 .. 35534 .. 4,121 
Gold coin and bullion out of India 1,162 .. 1038 .. 580 
Securities (Indian Government)... 1560 .. 1,560 .. 1,560 

| Securities (British Government).. = * 8,250 


The coinage during the week ended 15th inst. amounted to 73 lacs 
|of rupees. The stock in Shanghai on the 7th inst. consisted of 
| about 27,250,000 ounces ia sycee, 11,500,000 dollars, and 10 lacs 
| of silver bars and U.S. dollars, as compared with about 26,150,000 
ounces in sycee, 11,000,000 dollars, and 40 lacs of silver bars and 
U.S. dollars on the 31st ult. ” 


GOLD AND SILVER PRICES. 


The price of gold and cash and forward prices of bar silver 
| during this week and corresponding periods in previous years 


i 


| are as below :— 


Gold 








and Savings Bank deposits July 31 20,034,388 Sept. 30 25,100,000 | 
Held by the Chartered Banks 

cf Canada ..... SSeehabe July 31 10,603,797 Sept. 30 16,800,000 | 
National Bank of LEKgypt 

against notes............ July 31 1,100,0000ct. 31 3,335,190 


Indian note reservesin India July 31 12,2404.00Dec. 22 





Indian note reservesin Lond. July 3) 6,100,000 Dec 22 5,270,000 | 
Straits Settlements Note 
Guarantee Fund ........ July 1,398,686 .. 1,100,000 
RE beeweccecscsve 97,894,456 222.613,17 
The following were the United Kingdom gold imports and 


exports during January, 1920: 





Imports Exports. 
£ { 
Netherlands ................. 178,800 .. ‘s 
ER CSc. bacckeensakswioene™ 25,572 
DC Stttveccitwissheuséeseee os 160,318 
Spain and Canaries .......... * 356,115 
eee 86,873 .. 16,930 
United States of America - 6,329 .. 288,430 
Argentine, Uruguay, and Paraguay os > 336,713 
Rhodesia ........ re ee 129,017 i. 
 incnkgenedtevsvveces a 100,000 
TT ilithndatsiwesees . ee 
PE CER cscuseccenwceses » .° . 7,457,337 
Straits Settlement er ee - 313,521 
Other Countries ..............-- 31,190 8,202 
Ol dstbrekacsenbene eaben 3,651,555 9,037,566 
General Allenby has issued a decree permitting the private 
import of gold into Egypt. The reason for the step was thus 
described by the Financial Adviser to the Egyptian Govern 
ment :—‘ Owing to the extravagant premium on gold, whic 


amounts to 80 per cent., and which is causing a reaction in 
public confidence in the Bank note currency, the restriction on 
the import of gold into. Egypt, which was imposed during th 


19,940,000 | 





Silver | Silver 

i 1920. P Cash, Forward. Date. | Cash. 
| O =. Per Per Per 

ae Ounce. Ounce. Ounce. 
,——__—-} SS ee ee 
s 4d d d d 
Feb. 14....' 121 6 82 783 Feb, 24, 1914 268 
16....; 121 3 834 81 24, 1915 22: 
BT .0cc] BBO 843 834 24,1916 | 26; 
18....! 122 6 84 82 23, 1917 37; 
ee FE 833 821 23,1918 42% 
20...., 119 6 82; 804 23,1919 | 473 
NOTICES. 


The directors of the Tremelbye (Selangor) Rubber Company, 
| Limited, have declared an interim dividend of 20 per cent., less 
tax, on account of the year 1919-20, payable on March 1710. 
The transfer books will be closed from March Sth to the 17th, 
both days inclusive. 

The Hon. Sir Arthur L. Stanley, K.C.M.G., late Governor ot 
| Victoria, Australia, has accepted a seat on the London board ot 
the National Bank of Australasia, Limited. 


| Inaccordance with the arrangement recently made betw 
Barclays Bank, Limited, and the Union Bank of Manchester, 
| Limited, Colonel the Right Hon. Lord Rochdale (chairman 
| Mr Peter Forrester (managing director) of the Union Bank 0! 
| Manchester, Limited, bave been appointed directors of Barclays 
Bank, Limited. 
The Banco Nacional Ultramarino announce that a new branch 
} has been Portugal, at Lamego- 
[his bank during the past six months has absorbed the follow 
| ing Portuguese banks—viz., the Banco de Villa Real, the Banco 
de Braganca, Banco de Douro, and the Banco Eborense. 


of their institution opened in 
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In pursuance of the arrangement recently made with Barclays | ! =e se p é l, south drive, 135 ft east, from 160 ft to 180 ft, 26 ozs. silver, 32 per cent 
. Limited, Messrs Cecil Mercer Woodbridge and Fre derick | I 6103 x Sagal gee an — uetion for January :—'* 2,438 tons gross fron 
Beak or tons of lead-bearing material (including secondarie etined lead produc 
St raket have been appointed directors of the Union Bank of | tion, 1,706 tons ; refined silver production, approximate y 205°830 soe luc 
Manchester, Limited. 
Barclays Bank, Limited, announce that they will open on | Output Other Notes in Return. 
Monday next a branch at 5 Eldon row, Dolgelley, under the | — ‘Tin “—<| —— 
agement of Mr John Thomas Evans. | Benue : og 
\n _ agreement bas been entered into between the London | Perensucla 53) Black tin concentrates, 65 % fine tin 
i , ° = SOO + csececceesiene 8 
County Westminster and Parr’s Bank, Limited, and the Banco} Dua .... 11°” aie é 
\aci aa Ay ltramarino, whereby the latter are appointed the sole East Pool and Agar....... 70} Black tinand wolfram. Est. revenue, £17,91 
vents of the London Cc ounty Westminster and Parr’s Bank, | Kaduna p: prs ee ee ae 
Limited, in a great number of plac es, principally in Portugal and | Kaduna Syndicate 214| Dispatched 48 tons 
East and West Africa, where the Banco Nacional Ultramarino | -presseng ha Bhs ec eccweeees ++ | | Mine profit, £1,493 
has branches, and correspondents in all other cities where they | Naraguta ........... 112 36} Dispatched 32 ton 
are established. f SME o<cdsecvnsccwuderes : 
The London office of the Merchants’ Bank of Can: vd 34 Est. value, £5,500; est. costs, £1,790 
} Re ante 24 St. value, £5,500; est. costs, 19 
nnounces that branches of the bank have been opened at | Seremban .......... ° 
Rossendale and McDonald, Manitoba. ~ (| eee se eecentne 39] Est. value, £3,450; est. costs, £1,750 
: . : a CEKRA-LRIDINE ..cccccece 3) I lue 7,570; est. costs 2 
It is officially announced that Mr H. V. Kaye, late joint Coal. aes ne ae 
manager with Mr L. D. Anderson of the overseas branch of the | ae ee = 77.10°| Week ended Jan. 3ist. 
' “i ° =e Ss san > . urban ; igation.... . i 552 
London Joint City and Midland Bank, Limited, has been | Vereon: se aoe 54,259! Brick sales, £5.288. 
appointed joint general manager of Messrs Cox and Co. with Mr | Miscellaneous. ena 
C. S. Clarke. -_ naR Peer sc Rubies valued at Rs.43,00( 
| — Es 
‘oO , ’ v 
MINING OUTPUT STATISTICS FOR JANUARY, 1920. | WEST AFEIOAN GOLD OUTPUT. 
| ies 
| 
™ 
ons 
Crushed. Gold Recovered, ————1917. —— ~ 1918. ~|-——1919.— oa 
Ozs. \Pstimatd o6,, |Estimat’d) 6, |Estimatd 
Ss Ss Value. | Profit, R vome. Value. _Value. 
Mil. 55 Mil. = Totsl. | £ 2.) £ 
&e oF JANUATY ...-+-..005- 31,75 131,665 25,407 107,863 24,509 | 104,063 
ie = b POREOREF 5.000000. 25,334 104,892 25,946 | 112,865 26,068 | 112,616 
Gold. Tons.| Fone.| Oas.| Ocs.| Ons : B | March ...........00. 38,126 158,727 26,524} 112,605 | — 26,509 | 112,243 
ian... 6.647 10.039 | April....eeeeeereeees 29.827 123,825 27,682 | 117,520} 25,810) 109,570 
oe sss 337 so Saclaiuntnsesed 29,160 121,104 29797 | 126.290 | 23,748 | 100,827 
\ted Northern SMivoestuianscinn 27,517 | 114,489 «28,308 | 120,273} 25,114 | 106,612 
ee o ‘ ial BE eleneuiieiaetchons 34,128 | 142,017. 27,694 | 117,581 | 24,134 | 102,967 
oria Leases 1,909 4120 352 | August ........ ee. 31,321 130,278 28,392 | 120,526 | 24,295 | 103,112 
ted (W.A)...... 39.618 6.379 7 September.......... 30,534 127,168 27,123 115,152 25,635 | 100,401 
1 Prop. 5.200 5.958 719 | COMO. sovccwcseoes 50.378 126,295 14,474 61,461 21,512 | 91,352 
eg alt 7.428 16500 238) | November .......... 30,539 126,915 25,627 108,796 22,557 | 98,322 
it Boulder Prop 6,222 18.06] December .... 29,488 122,602 26,521 112 621 23, 253 | 98, $06 
anhoe 10.042 na 2,700 sea ree EE fe . a dia ana 
ly Reef ee 45:0 5.916 * 20.294 368,168 | 1,529,977 , 313,445 | 1,333,553 "291, 144 | 1, 210, 69} 
ya Links ........ . 105 6,144 4350 | 
Prestea B ock A : 11,872) 8360) .. ee 20,067 , prea are wn ns nr 
Shamva as - 48 214 aan oie ‘ a3 31.255 6,737 
Sor { Gwalia .. 12,848 no ee - 16 886 ee 
South Kalgurli 6,504 . 1,993 8,452 3,275 
St John ‘del Rey (Is t half . OIL OUTPUTS 
Fet £16,500 ee | a 
aaa: 31 | 
ty Deep és 168.000 308,518, 207,301 ‘ , 
Crown .. x 500,006 : 700.96 391.2F0 BRITISH BURMA PETROLEUM COMPANY, Liwitep.—A cablegran 
ee Roodepoort . 62,406 85 523; 18,9591 has been received from Burma I rtit the total production ot 
‘ast Rand Prop. ....... 372,000) .. .. 202,077 awe a ae outed cum nesen. TE eaiiail 
Ferreira Deep 4800 |. nA ie eS 133.710) 45,366 | meh WS t] oo . ; the Rangoon i ) pany, Limited 
Knight Central... .. 63.000 a a a 88,005 304 | ited to 67,882 barr the month of January. 
RUIN. cus cuensinonpiss 115,90¢ i ee MS as Camere cman Onn [MITE] -roducti 
soe ella 123 60C m 124176 60.255 ROUMANIAN CONSOLIDAT OIL Ds, LIMITEI | roduction for 
llage Deey 135.600 186.05 72.379 | January, 1.888 tons. Arrangements have now been completed under 
hI | which, pending the rebuilding of the refineries, a substantial out- 
put of oil will be refined tisfactory terms for the company’s 
OroviLLeE Drepaina.—* Pato—- Gross returns for 12 daysto February Ist, $26,453 | account 
from 35,842 cubic yards. Nechi Gross returns for 18 days to January 23rd | . } 
$25,180, from 96.666 cubic yards ; gross returns for 10 days to February 2nd, $17,643 | Matkop OILFIELDS Nc 1 to inforn n received from the 
m 69,815 « il yards S nagers in } kate r odar Maik p f tl At gl] ) Maik Pp Cor- 
RoorberG MInekats DeveiorpmMeNntT.—January: *‘Ore mined, 1,288 tons. Tetal : nd nani date t December last 
» accumulated for crushing at a later date, 13,087 t ns. Ore "tn ated, 1,768 tons: ration and its asso eee : ae ; ; Se tae 
es treated, nil; sands treated, nil ncentrates prodneed, 28 ton Expendi- | Work was procee ng th on t ilfields and at the 
, including realisation charges and explorat Agr Revenue, including | Ekate dar refine 1 e con I official remained at 
tinent of previ s Shipment, £40 £7,00U . a: ate Ty} } LSON o belie 
GREAT BovLpEeR Proprietary.—Cable:—“ Reserve ore in *ht December 31 their p F ei = _ ; I = - 7 b es a 
1919, 325,314 tons; assays value 256°908 ozs fine gold Reserves at December 81, tt at the Os1t1O1 rt enter I m Casus have DCCT 
18, 595,719 tons, containing 250°488 ozs jad ] tte ‘ 
SURMA Corporation. Cable:—*‘ Bawdwin Mines—No. 2 level, north drive, 173 ft } 
set, at 520 ft. 9 ozs silver, 15 per cent. lead, 3 per cent. zinc, 2 per cent. | 
pper, from 320 ft to 330 ft,3 ozs silver, 7 per cent. lead, 2 per cent. zinc; at ~ 
2 {t, 10 ozs silver, 18 per cent. lead, 4 percent. zine. No. 4 level, north drive, 
‘¥ fteast, from 50 ft to 75 ft, 19 ozs silver, 21 per cent. lead, 38 per cent, zinc. o 
| Reports and Notices. 
| | ‘oat 
The Standard Bank of South Africa, Limited, have received a 
cablegram from their genera! managers in South Africa stating that 


OF SOUTH AFRICA, LIMITED 


Registered in the Tran 


Capital and Reserve - £4,015,000 


With more than 450 Branches in South Africa, 
as well as Offices 
Bombay and Port Louis, the Bank is in a 
particularly advantageous position to be of | 
Service to all business men desirous of extend- 

ing their trade abroad. 


in New York, Antwerp, 


————— LS Nk 

| TO BUSINESS MEN. 

} 

} 

} 

Full List of Branches and Particulars sent on application. 
LONDON OFFICES: 

GSERkCcwvs PLACE. 

1» St. Swithin’s lane, E.C. 4. 


LONDON VWALL. E.C.2 
1 


25 Cockspur street, S.W. 


ili 





}on May 


the drought ha 1e rains are falling. 








Mr Per merly with the Legal Insurance Company, 
| Limited, ip an appointment as act ident manager to the 
| London and E *h Re-insurance Company, Limited 


actuary and secretary of the 
t Company, Limited, will retire 
keman Collins, F.I.A., has been 





Mr Robert Ruthven 
General Reversionary and Investmer 
21st next, Frank La 


appointed to succeed him 


an Vit 


Mr Charles Cosmo Monkhouse, B.A., F.I.A., has been appointed 
assistant actuary of the C il, Medical, and General Life Assur 
ance Society as from Ma S 

Mr Wallace Mouat Jo ‘ \., has been appointed assistant 
secretary of the General Revert nary and Investment Company, 
Limited, and Mr Arnold Stoughton Harris, M.A., F.1.A., has als 
been granted the title of tant secretary of the company. 


Mr John Growder has left England to take charge of the Gems 


( i] Ree fs, I 





It is announced that certificates for the recent issue of ordinary 
hares of the British Oil and Cake Mills will be ready for delivery 
in exchange for fully-paid allotment letters on and after the 2oth inst 
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GOVERNMENT STOCKS, &c. | 
VENEZUELA (3 PER CENT, DIPLOMATIC DEBT The Council 


foreign Bondholders notify the receipt of a sight draft for 
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| for 
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ordinary shares), 
384. 
RUBBER AND 


r anking as 
ward a bal: > Ol f II, 


‘LONDON ASIATIC 


then amounting to £4,504, Carr 


PRODUCE COMPANY. --A 


. : ; verte -eting will » held on Marc rd. wher 
£4,390 158 44d, being the moiety of the first ft tly instalme extra inary general meetung will ve a Ma - 3rd, when 
of the debt service payable to the Council in respect of the half-year | Teso!ution lor increasing the nom al capital of the compat 
nding June 30 1 {500,000 will be submitted. It is the intention of the board to co 
l np ul 3 ; J 


GREEK DEBT.—The Council of Foreign Bondholders issue the 


following information compiled from figures published by the Inter- 
national Financial Commission at Athens with regard to the revenue 
assigned under the Law of ¢ trol for the service of the Gre Debt 
rom January Ist to November 30, Ig9!1g (new January 14th to 
December 13, 1919 

Monopolies, To- 

bacco, Stamps, Pirweus 

Stamped Paper, Customs. 


Naxos Emery. 


Drachmae 
5,185,363.05 
2,616,579 10 


Drachmae, | n 
5,058,591.90 | 
2,371,000.00 | 


rross receipts Nov., 1919 ........e. 
Do do do 1918 .. 
Estimated receipts for 11 months (Law 
of C yntrol) 


no cccusceasesceses| 26,491,666.67|  9,803,333.33 | 





Actual do do 1919 ........ 45,455,664. 80) 45,409,309°95 
Do do do A918 ........| 34,296,054.85 


Difference between estimated 1919 + 18, 963, 998.13 
and actual receipts for 1l 


ee ane nhs 
Of the su 


E 
| m 
28,944.000.00 | m 
+ 35,600,976.62 5 
1918 + 7,804,388.18| + 19,135,666.67 | 


Nott rplus over the imated receipts irom monof 


lies, tobacco, stamps, stamped } - ind naxos emery, 49} per cent 
applied towards increasing the minimum rates of interest and k 
ng fund of the External Gold Loans of 1881 to 1893. The receipt 
in gold from both naxosemery and the Piraus Customs are ¢ ert 
into drachmae at par when the average rate of exchange ior the 
month is par or below par, but when the erage rate for the month 


is above ynversion is made at that 


ASSURANCE 
LONDON ASSOCIATED RE-INSURANCE CORPORATION r 


par the « iverage rat 


} 
forma! 








report ol this new « ompany as prey ared for the atutory meeting 
has been issued The company is a ubsidiary the London 
Assurance Corporation, and is managed by its parer The issued 
apital is £1,000,000, in 7 per cent. | vole rence {1 ure f which 
48 6d a share (including 6d premium) has been calle i {25 oO 
in /1 ordina ! Th ash received was £250,000, and the 
payments—/ 4,080 ting commission on the preference 
shares, {14 vy legislation expenses, and /570 for 
general expen l investments a t for £199,8¢ 
yther cash balar ,248. ei 
NATIONAL BOILER, The report fe 1919 OV t pre s 
ees, &¢ were / 202,633, ther interest /9,4 \fter meeting 
salaries, Commissior ( , axc., there was a balance ot / 32! 7 
The directors recommend a final dividend of r+ are, less tax, 
making 30s a share for the vear, less tax, an addit {6,410 tothe 


reserve 


investments fund, carrying forward 4 


NORTHERN a COMPANY, LIMITED. We are informed 


that a sufficient number of acce eptan es of the ofier of the Northern 
\ssurance panto have been received from shareholders of the 
Norld Marine and eee Insurance Compar and that the 
necessary steps are being taken to make the nditional agree- | 





ment absolute. 
Marine share will, 
have not already accepted unt 
in the conditional agreement. 
PH(ENIX ASSURANCE AND NORWICH UNION FIRE INSURANCE 
The shareholders of the Phanix Assurance Company, at an extra 
yrdinary general held at Phoenix House, London, E.C., on 
the 18th inst., confirmed the resolutions to give effect to the fusion of 
the Norwich Union Fire iety with the Phoenix which 


The Northern 
however, rem 


offer ol $15 
ain 
il the 28th 


World 


each 
open to any s 


inst., which is the date fixed 


meeting 


Insurance Soc 


had been passed at the meeting held on January 28th last Accept 
ances of the offer for the transfer of the requisite number of Norwich 
Union shares having been received, the new arrangements are now 


complete, and will be immediately put into force. At an extraordinary 


general meeting of the Norwich Union shareholders, held in Norwich 
on the 18th inst., the resolutions following upon the fusion of the 
Norwich Union with the Phenix Assurance Company, Limited 
which had been adopted at the meeting held on January 28th last 
were confirmed 

PROVIDENT MUTUAL LIFE ASSURANCE —The report for the vear | 
1919 states that 15,336 new life assurance poli s were issued for | 
{1.703,318 at an annual premium of £77,485. The whole amount was 

tained. The claims by death amounted to £146,088, the claims bi 
survivance under endowment assurances amounted to 68,057, includ 


ing in both cases bonus additions By the death of anr 
ation has been relieved of the payment of £326 per annum. 
balance of income over expenditure for the vear amounts t 


TEA AND RUBBER. 
RUBBER.—The report for the 


itants the 
issoc 





£132,5 


GARING (MALACCA) 


eholders who | 


The | 


| 
| 
i that depreciation of plant and premises has been adequately provided 





f the company 
a iditior al resery 


estates as circumstance 
e land has recently } 





extending the planted area 
permit, for which purpose 


acquired To pay for the new land and to develop the present area 
»f the company’s estates, more capital wiil be required TI he ur ue 
balanee of the present authorised capital is only £4,380 10s, a1 


d th leem it desirable to have 


sand when required. 


MISCELLANEOUS 


AMERICAN FREEHOLD-LAND as COMPANY OF LOuDON 
LIMITED —The following circular has been issued t shareholce 
and debenture stockholders the chairman has on more thar ne 

sion pointed out that the fut \meri nortgage companies 
light, ow langing con 1oney rates and increased 
and expenses, not he so profitable as it was formerly 

well at present and the immediate 


boar 





afore further capital available for 





the 


an I 





in 7 


; . 
+} t ¢ 
t 





ugh e « vis dow er I 
ou alo . ; promising, the directors have always felt that the time 
| a ence of favouring circumstances migh 
erests of the shareholders, to bring the 
evident to the merest tyro in fina 


{ the American exchange, joined wit 
J 











ean that the psychological moment had 
have for some months been considering 
pi ind they think that at any rate the time has ¢ 
the ire lder and debentur stoc] yiders hould be 
caut ed tto part with their investment in the < ipany wit! 
g d eight to the possibilities involved in the above sugges 
tion Negotiatic re « foot ch f cx e, 1 com 
hing, or the other hand, may call for an immediate decis ( 
the part of the board, but the shareholders will in that case be ca 
together at the earliest moment to receive a report on the situatio 


and to take such steps as may be 


CERESOS. LIMITED —The report vember 2 





)19, States that the profit for vear is {63,0 le debent 
interest pa {1,800, leaving (61,254, to which must be added 
{2 29. bre t forward, less excess profits duty, &c., for 1 
£6,692, making a ible {75.201. The directors recommend a div 
dend of 10 perce per annum, free of income-tax, absorbing £25, 
to write property accc , £1,000, to add to reserve account 
{10,000 I e for 1 me-tax /10,0 leaving to be carried 
forwa ibject to excess profits duty for 1919), £29 291. During 


the busines f the Middlewic 
Salt Compar 


FORRESS RAILWAY The report for 1919 states that the gro 








receipt: {1,256,689 1 the penditure {1,052,118, leaving 
balance of £261,571, t hich must be added miscellaneous receipt 
{14,764, a net total of income of £276,335, and this with £4,982 fr 
1e previous accotnt mal he balance £281, 31 From this 
jeducted /94,8s9 for interest, rentals and fixed charges, £7,00 
carriages and wa renewals, and {121,195 dividend on guarantee 
i preference stocks, leaving an available balance for dividend on 





) [ stock of #58 263 The directors recommend a final div 
nd of 1 per cent, making 2 per cent. for the year, carrying forwar 
{5,432, as compared with 2} per cent and 44,982 carrie : forward 
1918. For 1918 £12,682 was reserved for engine renewals, for whi 
urther provision is at present necessary. The capital expendi iture 
s been extinguished by proc eeds of sales of land, &c., and the sa 
of the steamers ‘‘ Lady Evelyn '' and ‘** Lady Moyra,”’ leaving a cred 
| balance for 1919 of £39,031 
| HARRODS STORES.—The net profit for the year ended January 31 
20, iS , which, with the sum of £66,480 f 
amounts to £650,116 4s tod, as compared wit 
This result is arrived at after a 
various usual sinking furds and depreciations 
plant, fixtures, & Subject to final audit, the directors will recom 
| mend at the forthcoming annual general meeting the payment of 
| dividend of 15 per cent. on the ordinary shares, which, together wit 
| the interim dividend of 5 per cent. already paid, will make a total dis 
ribution for the year of 20 per cent. The sum of £51,795 gs 3d tot 
will then stand 763,670 gs 3d. | 


} noi 


£583,635 6s 4d 18s 6d 
| brought forward, 

- 7 e 3 } 
| $357,144 558 40 


iast 
{22,3 S 2d tor 





2ST 


e 


| < arried to reserve, which 


addition, the directors recommend the capitalisation of £475,000 
of the reserve fund, thus enabling a free bonus distribu 
tion of 475,000 ordinary shares fully paid, to be made 
to the holders of ordinary shares, being at the rate of 


share ful 


| will be realised and 


new ly paid for every three ordinary shares held (fractions 
paid in cash To the staff a bonus is proposed 
) of one week's pay (with additional two weeks’ pay to returned ex 
service men who not participate in the company’s armistice 
bonus),’also grants to pension and other staff funds in all amounting to 
£28,000. A sum of £25,000 will be carried to the development fund, 
and, subject to provision for excess profits duty (if any), the sum 
{£195,140 1s 5d will be carried forward 


HOME AND COLONIAL STORES.—The report for 


iA 
Gia 





the year rorg states 


September 30, 1919, states that of a total area of 1,456 acres, 1,129] for out of revenue, at a cost together of £34,966. The net p 
res are now under rubber, all of which is now being tapped with | amounts to £249,289, to whic h is added the balance of £66,737, 1 ak 
1e exception of 20 acres. There are 15 acres under foodstuffs, which | ing availabie £316,026. The directors recommend a further dividen¢ 
is inten ied to interplant with rubber. The vear p amounted to | of 4s per share on the *‘ A’ ordinary shares (making 6s per share 
8.747 lbs, as against a crop of 233,895 lbs for the previous year. | the year), placing to the sick fund £2,000, to special bonus for branc! 

lhe gross average price realised was 2s o0.84d, or, including sundry | staff £30,000, to income-tax £20,000, leaving to be carried forwaré 

receipts 2s I 11d Che ‘‘allin’’ cost is 1s 3.50d, comparing favour- | £85,426. The reserve funds now amountto £475,000 AB 

ably with the 1s 4.79d of last year. The estimated crop for the 


t 


irrent year is 420,coo lbs. The profit on the year’s working amounted 
> £12,363, to which falls to be added last year's balance of £8,020, 


making an available balance of /: 
recommend a payment of 
shares, absorbing £4,504, 


0,392, Out of which 
a dividend of 6.62 per cent. 


nd 53.79 per cent. on 


the director 


preference share 


n ordinary 





been introduced into Parliament to enable the capital of the compan 
to be reorganised, but it will not be proceeded with in the presen 
session 

s HOLBORN AND FRASCATI.—The directors recommend a 
dividend on the ordinary shares at the rate of § 5 per cent. per al 
s and in addition a bonus of 3 per cent. for 


balance 


the year 1919, placing 
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/ yo to reserve fund, £30,000 to working capital reserve, 
{s to an athletic club fund, £5, to a staff provident 
i, £5,000 to staff bonus fund, and writing off £8,292 


lepreciation on investments, leaving a balance of over £16,000 to 

b urried forward. The directors state that owing to the heavy 

ease in cost of every commodity it is essential for the continued 

perity of the company that more capital should be availabie, and 

, recommend that the ordinary share capital be increased by the 

»f 100,000 shares. They also propose that £30,000 of the present 

ing capital be capitalised and issued to the shareholders at the 

one share for every five now held, and that the remaining 

{70 900 be offered to shareholders at a premium of 7s 6d per share 
right of renunciation 


JEREMIAH ROTHERHAM AND CO 
January I5, 1920, states that the net profit, after providing for all 
expenses, including bad and doubtful debts, depreciations, income- 

nterest on debenture stock, directors’ remuneration, trustees’ and 

rs’ fees, amounts to £307,638, to which must be added the 

nce brought forward of 225,465, less excess profits duty for the 
£172,613, making a total of £ 360,490. The directors recommend 
ng to general reserve account /11,147; to general contingency 
account, under the control of the direct to rese for 
to employees’ benevolent and 


> + 


The report for the year ended 


{ 
t 


ve 


S {I ),000 


contingencies on book debts, £15,000 
pension fund, {10,000 ; to dividend on the original ordinary shares at 
> rate of 


10 per cent. per annum for the half-year ended January 15, 
1920, and a bonus of 15 per cent., making with interim dividend 25 
pe! nt for the year, {60,000 ; to dividend on the ordinary shares 
1919 issue) at the rate of 10 per cent. per annum for the half-year 
ended January 15, 1920, and a bonus at the rate of 15 per cent. per 
annum for the pericd from May 15, 1grg, to January 15, 1920, £15,000, 
aving to be carried forward, subject to excess profits duty for the 
sar, 4 212,070 

SPILLERS MILLING AND ASSOCIATED INDUSTRIES, LIMITED 

ter negotiations extending over a considerable period, a preliminary 
reement has been entered into with the well-known and old-estab- 
ed firm of millers, Messrs W. Vernon and Son, for amalgamation 
trom March next The firm has now been registered as a 
rivate limited company, with a nominal capital of £1,500,000, and 


issued shares will be acquired in exchange for new shares in 
7} 


ay 
| > 
a> 1st 





Spillers These latter shares will be divided into preference, ordi- | 
v, and deferred ordinary, in similar proportions to those already | 
ed Che principle governing the amalgamation has been that of | 


juity, and Messrs Deloitte, Plender, Griffiths, and Co., acting for 
Messrs Vernons, and Messrs R. L. Impey, Cudworth, Lakin-Smith, 


and Goode, acting for this company, have accepted the responsibility 
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$25,415,095 (against 14 per cent. absorbing $71,162,350 for previous 
year) ; balance, surplus $26,458,358, against $41,150,350 

VAN DEN BERGHS, LIMITED .—At an extraordinary general meeting 
the resolutions altering and increasing the capital passed on Janu- 
ary 26th were unanimously confirmed, and a further resolution was 
passed authorising the directors to capitalise part of the undistributed 
profits. Sir Herbert Mackworth Praed, Bart., who presided, ex 
plained that when the existing shares were split the preferred ordinary 
and the ordinary shares would together continue to receive all surplus 
profits. It followed that any shareholder who retained the shares 
which he would get in exchange for his ordinary shares would receive 
the same dividend as would otherwise have been paid on the ordinary 
shares. The advantage to the shareholders was that they would be 
able to sell part of their holdings carrying a fixed proportion of the 
dividend while retaining the right to participate in all surplus profits 
It was proposed to give three ordinary preferred shares as a bonus in 
respect of each existing ordinary share and to distribute any excess 
amount beyond the sumcarried forward in 1913 as an additional bonus 
incash. The shares to be issued to directors, managers, and heads of 
departments did not carry a right tothe bonus 

WM. FRANCE FENWICK.—The report for the year ended Decem 
ber 31, 1919, states that the profit, after providing for depreciation, 
taxation, and management expenses, amounts to £198,995. After 
charging directors’ fees there remains to be dealt with (including 
£12,814 brought forward) a balance of £210,249. The sum of £8,250 
is applied in payment of preference dividend for the year, and £99,403 
is appropriated to reserve fund, which will then amount to £550,000. 
An interim dividend of 5 per cent., with a bonus of 24 per cent., on 
the ordinary shares was paid, free of income-tax, on September I, 1919. 


| The directors now recommend a final dividend on the ordinary shares 
| for the year ended December 31, 1919, of 5 per cent., together 
| further bonus of 24 per cent., both free of income-tax, making 


witha 
15 per 
cent. for the year. These appropriations will absorb {90.000, and 
leave {12,597 to be carried forward. The capitalisation of £150,000 
from the company's reserve fund is recommended by the directors. 





Commercial Reports, 





THE CORN TRADE, 





{ presenting figures waich form such a basis. Precise figures are not Mark Lane, Friday Evening. 
at present available as some adjustments may be necessary. The | 
terms of the acquisition will be dealt with fully at the company’s | Mild aa veatl cont es to prev and farme are 
annual general meeting in May next | och tek ae orale a : rat a sie h the ground in some 
SOUTH SUBURBAN GAS.—The report for 1919 states that the gas | neha ef the cou try s rat ) r carting. Cultivation is fairly 
ales for the year show a small decrease of 1.3 per cent., which is | well forward fo U1 ol ir, and young crops are progressing 
h more than accounted for by the falling off in the requirements | favourab the wheat plant esenting a healthy appearan while 
munitions and other purposes connected with the war. Private | oats are also doing well. ‘The general course of trade at market 
and public « onsumption together show an increase of 9.38 per cent was confined to moderate limits, the mild weather militating against 
The number of consumers has increased by 1,285, and the percentage | any increase in consumptive demand, and while prices remained 
of cookers, gas fires, &c., on hire now stands at the high figure of 112, unaltered for breadstuffs ccas il weakness was noticeable in 
alth ugh it has been found impossible to meet the full demand for | <o ne ices with respect to feeders Native wheat continues 
these appliances owing to the difficulty of obtaining trem from the | in liberal yply at 76s 6d per qr, 504 Ibs, while imported descrip- 
nanufacturers. The net revenue account shows that, including the | tions move off at regulation values. Advices from the United 
balance of {22,549 brought torward and after providing for debenture States are more favourabl S ting winter wheat, while spring 
and other interest and the dividend paid for the half-year ended ; sowings have commenced t Southern States. Fine weather 
June 3oth last, the amount available for dividend is £29,424, out of |; ce i in the Argentine, and reports of wheat and linseed con- 
which the directors recommend a dividend for the past half-year at tinue favourable, the qual of new crops being very satisfactory. 
the rate of £3 15s per cent. per annum, less tax, on the 5 per cent. Cr 1D prospects In India hold good, and fair shipments are expec ted 
ordinary stock, carrying forward £9,028. A Bill to authorise the nr + agp wheat and barley. Additional beneficial rains have 
company to raise further capital, to sell gas on a heat unit basis, to fallen in Australia. Flour trade remains very quiet for home milled, 


increase the standard price and dividend, and for other purposes has 
been promoted by the directors, and will be submitted for considera- 
tion 
SPENCER, TURNER, AND BOLDERO. 
ended January 15, 1920, states that the net profit, after paying direc 
ors’ and auditors’ fees, all other expenses, and writing off all bad 
debts and providing for excess profits duty, shows a balance of 
7 Adding the amount brought forward, 35,838 gives an 
available total of £143,204. The directors propose to pay hall-eone s 
vidend at 9 per cent. per annum on ordinary shares, making 8 per 
ent. for the year, and, in addition, a bonus of 6s per share (free of 
tax) on the ordinary shares, placing to general reserve £30,000, to 
special reserve for contingencies and development £15000 and 
carrying forward £46,146. The total reserve funds stand at £180 332 
(he directors may deem it advisable to submit to the shareholders ‘a 
scheme for dealing with the questions of reserves and Capital, and the 
nsequent alterations of the articles of association. 
THOMAS WALLIS AND CO.—The report for the year ended January 
jt, 1920, states that the trading profits, with £13,526 brought in 
amount to {121,624, and after payment of the preference dividend 
and the general charges, amounting in all to £39,328, there remainsa 
balance of £82,295. The directors propose to pay six months’ divi- 
id nthe ordingry shares at the rate of 20 per cent. per annum 
iking 14 percent. for year, together with a bonus of 6d per share, 
‘ree of tax ; to grant to staff benevolent and pension fund £10,000 : 
Diace to reserve (making that fund £175,000 £20,600, and to carry 
‘orward £18,195. . 
“UNITED STATES STEEL.—A preliminary statement of the United 
State Steel Corporation for r91g shows total net earnings for the 
year $143,813,219 against $199,.350,680 for 1918 Deduct—sinking 


The report for the year 


+I 


, 306. 


fry ‘ ° - 
= is, depreciation, and reserve funds, $45,462,980, against 
¥4°,715,524; interest, $20,509,322, against $20,891,116; premium on 


SSS SSSSS 


Yonds, $933,451, against $837,816 ; add—net balance of sundry charges | 
and C - 


; ‘receipts, $185,694, against $629,454; balance, $77,093,160, against | 
i237 > -- . it : £ ? ~ ’ - e 
'7-532,377. Dividend on common stock of § per cent. absorbed 


but imported makes 1 fair request, with small releasements to 

: ete 2 seemale o 4% sie a = 
bakers from time to time. Native G.R. grade, 44s 3d per sack, ex 
mill, and imported descriptions, 46s 3d per 250 lbs, ex store. Maize 


owing to paucity of offers on this market, 
but a certain quantity of Argentine w released to U.K. outports 
during the week. Shipments from the Argentine were on a lighter 
scale, but liberal quantities are expected to become available for 


remains largely nominal 


as 
d 


export, as prospects of a large crop are practically assured. Barley 
generally slow of sale, though there is a fair inquiry for seeding 
purp ses. Trade in imported is practic ally at a standstill, both on 


e malting ranges from 1oos to 130s 
as to quality. Calife 118s, ex store, per 448 Ibs 
American malting, 48 Ibs, 82s to 84s, and No. 4 Canada Western, 
82s, ex store. ne, ex ship, 79s 6d, per 400 lbs. Oats remain 
slow of sale, the mand for foreign having fallen off considerably 
of late, while trade in native descriptions is confined to seeding 


PARTNERSHIPS. 


What provision does your Partnership Deed 
contain as to payment out of capital to a 
retiring Partner? It would pay you to send 
a card for particulars of the special life 
schemes to meet such cases as drawn up by 
the Western Australian Insurance Co., Ltd. 
General Manager, G. M. Wyatt, 45-47, 
Cornhill, London, E.C.3. 
Assets exceeding £750,009. 


the spot and c.1.f. terms. Nativ 


rnian brewing, 
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qualities. Stocks on hand are on ; ral . (I.) Comparative Statement of the Cotton Trade 
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COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 
Cables issued by Australian pastoral companies with offices in 
e city show that some very good rains have fallen through the 
4st week in the most important wool-growing areas of Queensland. 
[hese cannot but afford immense relief to very many properties, 
ind decent rainfalls have also taken place in New South Wales, 
Victoria, and South Australia. The whole of the Commonwealth 
needs a good general rainfall, but what has occurred since the 
beginning of the year will have freshened the country, and greatly 
relieved the big areas that were suffering severely. Evidence 
ycumulates that the current clip is far from what it might have 
been, a good many clips being spoken of as thin and wasty, which 
will tell adversely when they come to be used. Topmakers know 
very well that a badly grown wool produces a lean yarn. How- 
r, the next clip should be better than the current one, providing 
rain continues to fall as it should do. 

The sales in Coleman street Wool Exchange have continued very 
favourably, and the result of the past week cannot but satisfy 
he majority. Further records have been made both in merinos 
and fine crossbreds, the former having touched 98'%4d for grease 

l combing, while comeback wools have sold up to 844d. Of course, 
the latter was 60’s quality, but that figure is hardly likely to be 
exceeded in the future, though one never knows. It has been 
well said that the trade to-day is out to buy the best wool grown 
no matter what the quality, and this is in evidence by the strong 
7k demand that one encounters for really excellent merino and fine 


{ ve 


fF crossbred wools. The market here is fully as strong as a week 
‘t ago; in fact, everything now indicates a firm finish, America 
4 t freely buying the best wools at the best price procurable. 


Scoured merinos continue to make big figures, even New Zealand 











merinos touching 1o3d. Crossbreds continue to be offered very 
erally from the Dominion, and the demand this week has been 
ewhat better than last, particularly for grease and medium 
jualities. These remain cheap compared with higher counts, and 
vet they are not selling so easily as many would like to see. 
Sliped crossbreds continue to move in a very creditable way, the 
home trade buying these very freely indeed: in fact, these wools 
have taken on a new lease of life. Everything indicates that the 
bas home trade is in a position to absorb everything of this nature 
ae that is coming to hand from New Zealand. 
a There is hardly that acti market seen in Bradford that one 
M4 ias witnessed lurin ent months, the rreat outcry against 
inners’ profits having caused many would-be buvers to hold 
(OM heir hand. Some have looked in vain for a speedy setback in 
224 rices, and if the course of values in Coleman Street is anything 
Ga to go by, there will be little lowering of varn or piece values for a 
, ng time to cor In fact, the whole output of every mill in 
= country 1s practically disposed of to the end of this vear. and 
ee inners frankly state that thev are fusing business every day 
~ r ry ti uld have been accepted with avidtiy 
2) OILSEEDS AND VEGETABLE OILS. 
-* 
5 2760 (FROM OUR CORRESPONDENT.) 
9 215 A good deal of interest continues to centre in the market for 
; nseed, though the actual business passing is only limited, 
. An ru her genera lv showing a disinclination to buy at present. 
3155 late linses d, lebruary-March shipment, has changed hands at 
0 ‘46, which about represents current value for that position, with 





t to £2 less f r later loading. The undert of the market 








2 ippears to be notwithstanding the irregularity in the oil 
rodu in the whole. linsee ae | ; 

gi? rodu t. On the whole, linseed oil is dearer than a week or two 

1g 1 nce, though the advance since January 1st is only a matter of 

0: 5 per ton on balance. This week opened with rather a better 


emand, and prices exhibiting a marked tendency 


to rise in both 


Hull and London, although the latter’s spot price is about £4 
ea 1 of the former’s ex-mill quotation. The new Argentine set d 
slow in arriving, and it seems probable that English crushers 
ll again have to rely pretty considerably upon it to meet their 
ason’s requirements. Fortunately, the crop is a good one, a 
cent estimate by the 7imes of Argentina putting the exportable 
tplus for 1920 at 950,000 tons, which compares with 836,000 tons, 

x the actual exports of last vear. 
ottonseed prices have drooped somewhat for Egyptian, and 
ippers are more inclined to offer and meet the market. Bombav 
ttonseed is also lower and neglected. The oil product has shown 
easier tone, an 1 prices for both crude and ordinary refined soap- 
king oil are a shade lower on the week. Fair supplies of 
t ns i are now on passage to the United Kingdom, and the 

, Ss S uid n ) bus again. 

With respect to other oils, there is little change to report. Little 
or n rude sova bean s available in first hands, and the same 
to crude rape land ground nut oil. A good business 

: 

i 


reported in palm kernel oil at advanced figures. 
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POREBIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday, February 20. 


There was no striking feature to note in taking a survey of the 
various markets throughout the week, general trade being conducted 
on steady lines, and a firm undertone predominated for the leading 
commodities. Offers of all kinds of produce from the East are now very 
sparingly made, and then at a comparatively high level of values in 
consequence of the position of the rates of exchange, so that all atten- 
tion is still centred upon second-hand parcels. Quiet buying prevailed 
in the Rubber market, and slackness of American requirements was 
felt during the week. This was shown in steady crumbling prices, and 
later slight irregularity became noticeable. Cocoa is firm with a fair 
inquiry, despite a very slow sale with regard to powder, and the posi- 
tion of the latter is aggravated by large imports from the U.S.A., while 
imports of confectionery from this particular direction are also ona 
liberal scale. Jute meta sustained demand, both spot and forward ; 
the better kinds of Daisee No. 2 qualities being largely favoured, and 
such marks as Kundoo and Hathkola, &c., February-April, sold from 
£66 to £68. NHessiansand bags sold quietly, put rates moved steadily. 

SUGAR.— Market unchanged on grocery account, while only a 
limited trade resulted with regard to manufacturing parcels, Fine 
white Mozambique, sold, 119s; Java, 118s 6d; Mauritius, 118s. 
Crystallised West India was dealt in from 100s to 106s, as to quality. 
Honey featureless. 

COFFEE.—All the finer grades remain in small supply, and as soon 
as offered meet a ready sale at high rates, but common sorts are only 
just about steady, while rather quiet of sale. In auction, some fair 
bold new crop Costa Rica changed hands at 185s 6d. The terminal 
market is fairly steady, though quiet. 

TEA met a sustained demand, competition being well distributed, 
and offerings of 29,300 packages Indian and 21,500 packages Ceylon 
were readily taken. Prices on balance ruled firm to again slightly 
dearer in some Cases. 

RICE.—There is a good demand for Saigon qualities, but supplies of 


same are difficult to obtain. Bran quiet, steady. Beans and also 
peas dull. 
SPICE.—Pepper quiet, and prices ruled weaker. Fair black Singa 


pore, spot, sold, royd; ditto, January-March steamer, 1o$d ; Aleppy, 
spot, 103d; Lampong, 1o4d; Tellicherry, 1s 1d; white Singapore, 
1s 5d; and Muntok, ts 54d, Zanzibar cloves quiet at 2s 8d. Pimento, 
spot, buyers, 6d. Tapioca steady. Fair flake, spot, sold, 4}d per lb; 
fair Penang seed pearl, arrived, steamer, 36s, c.f. andi. terms. Sago 
flour, spot, sold, 3 farina, spot, 38s 6d 

JUTE very firm, with few offers, and there is a steady’ demand. 
Native first marks assortment actuals, February-April, steamer, sold, 


31S; 


{71; good marks of Daisee No. 2, such as Hathkola, C.D.M., and 
Sikdar, February-April, Dunde e, fe 6 to £68 ; green R.A M., spot, 
{56 tos; ditto, February-April, £54 tos. Mango assortment, spot, 


Antwerp, £50. Hessians quiet. Apzil-June sold, 60s; and A twills, 
spot, at 195s 


} 





HEMP.—Manila steady, but trade quieter. J grade, October 
December, sold, {80 ; ditto, January-March and February-April, £79 ; 
L, £72 1 M, £64 tos New Zealand quiet Points, spot, sold, 
{55. East India kinds very firm, and fine Jubblepore, February- 


April, sold, £70, c.f. and i. terms. 
SHELLAC.—Only small spot sales on the basis of 840s for fair free 
T.N. standard. Futures rather unsettled. May done, 790s to 775s 
COPRA steady to London, but Continent quiet. 
afloat, sold, {71 ; March-May, £73 15s. Palm kernels quiet. 
May, sold, £48 15s : 
MENTHOL —Spot, sellers, 72s 
16s 6d; aniseed, 5s ; and slab camphor, 20s per lb 
spot, 98s 6d. 
EGG PRODUCTS steady, 
per cwt; dried yolk, spot, 
per lb. 


Sun-dried Straits, 
, March- 
Japanese peppermint oil, spot, 
Japan wax, 


qu et 


quoted, Is 


Liquid yolk, spot, {sold, 142s 6d 
7d; native dried whole egg, 2s 


RUBBER quiet, and p ; weaker, with little or no American 
support accorded, Plantation crepe, sold, 2s 8d to 2s 73d; April- 
June, 2s 9d to 2s 84d; July-December, 2s 10}d to 2s9d. Smoked 
ribbed sheet, spot, sold, 2s 84d to 2s 73d. Fine hard Para, spot, sold, 


28 7d. 
TALLOW.—Messrs Colchesters 
February 18, 1920:—Thet 


and Woolner write as follows on 
illow market has been quieter during the 
week, with easier spot price In the face of the plentiful supply of 
ready goods and slack home demand, buyers see no occasion to pay 
the premium required for shipment in all the countries of origin. At 
auction to-day 2,107 casks tallow were offered, and 573 were sold at 
about 6d decline. Quotations are :—Australian mutton, fine, 110s; 
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fafa e Government, 1899. 


Capital Subscribed . og 7 - Y60,000,0°0 
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Reserve - - - - - Y8,210,000 


TAIPEH, FORMOSA. 
58 OLD BROAD ST., E.C.2 


ivia, Bangkok, Bombay, Canton, 
ng, Kiukiang, Keelung, Kobe, Moji, 


Head Office 
London Office - ~ 
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New York, Osaka, Sen ang, Shanghai, Singapore, Soerabaya, 

| Swatow, Tainan, Tokyo, Yokohama, &c., &c., and Correspon- 
| det y principal town in the World. 

The Bank is i I t Special Charter of the Imperial Japanese 
| Gover ent, and i ed to issue its own notes in Formosa, con- 

lu eral | Business, undertakes Trust Business, 

ind a as B \ t other Banks. Special facilities are 
| availa re ] e B ss on Japan, China, India, Straits 
i Se ements, Dut wast Ir ind France, where the Bank has special 
| working arrangements with Cox & Co. (France) Ltd. Deposits are 
| received for f 1 period n terms which may be ascertained on 
j application. 
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National Bank of Commerce 


me ommencing with our 


seeneE : ‘eepeuseon in New York 
next announcement ne : 
mesner : in this publication we —— President 
munsoesoa: shall describe,consecutively, Soeeaaan JAMES S. ALEXANDER 
eessesrts: - mreasess: 
the principal defences of ceuaanerss. 
(2eeEsere 


Capital, Surplus and 


THE == 


C HATWOO D wavesaen Undivided Profits over 


$50,000,000 


“SPECIAL DIAMOND" QUALITY 


SAFE 


against both fire and 
burglary. 

The defences of this impregnable 
stronghold have never yet been 
penetrated, despite the many almost 
superhuman attacks of the most 
highly skilled and up-to-date safe 
breakers. 


THE CHATWOOD SAFE BOOK 


gratis and post free. 


The Foreign Department of > VILI 
the National Bank of Com- br 
merce in New York renders 


a complete international Bank 
Brok 


commercial banking service. 


Resources over Regis 


$500,000,000 


The | 


KENNETH H. ROCKEY, Representative 
| 17, Sherborne Lane, King William St., 
London, E. C. +. 
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Commercial Times.—Weeklp Price Current. Th 


he prices in the following list are revised with the assistance of an eminent tirm in each department 























LONDON, Fripay } ‘ INDIA-RUBBER “ PROVISIONS 5 a : 
COCOA~ duty 4d pibs dios ad COCHINEAL—per Ib ¢ ¢ Para, fine, hard, spot £ 0 0 Butter per cwt.— SPICES—Pepper, per lb— 
Trinidad, pet wt 12¢ 1s DRUGS Plantation crepe 9 4o0v Aust 273 Singa; ore tairWhite 1 44 
~ re peg lantatios Ve - a Alves, tine E.1., p. cwt é INDIGO—per It Argent j - Blac Singapore 10q 
‘ anon er ' 172 Cape, good to fine Bengal, good red \ Ba eng I 0 6 0 White Siam 1 3 
Bahia, finest 123 Ole o | Balsam Peru per lb ¢ let to fine. 9 | ~Pimento 0 € 
ahia, fin le le U Capivi 4 Mid.ord. vio. to zou ¥ Cinvnamon— jst sort } 
COFFEE—42) per ewt Camphor ia ieunel ae” Do ond ... 2) 
E. India fineord gd. d159 f Japan, refined Madras, dry leaf Do rd 2 
Do good to fine 162 0 Cardamoms, Cey ’ ‘ do wr rd Do ¢th 2 
Costa Rica.ord. to mid14 ] Cantharides ye Kurpal d n ' i Chips . ( 
Good to fine 162 1 Castor-oil w « 144 Low a . " : j . 6 : ’ a a 
Central American, gd Gum Benimn. Sur HEMP ete : b1gR ¢ Cassia Licnea .100 0 
ord to mid 14 l 0 seconds ..per cwt St Petersbur ree ; , Cloves— Zanzibar 2 7 aces 
Mid. to fine 15¢ l Olibanum, drops Manila fair af . yn b ¢ 0 Penang : Th 
Columbian, ordinary 13 14 Ti scuanha 16 6 1 N. Zeala ot, fair 63 COU Ginger —per ewt— 
Do gd ord tolow mdl4 3 Jalap : 2 ; , ‘. Cheese—ib—Canadian 1 : Cochin cut 160 © 16 of rec 
Do mid. to fine ? 162 Musk pod, China . oz “ee & < } Te . = a Do small rough 60 6 ¢ I 
. Oil, Cassia . } Native first k vy. Cheddars l 4 U > « anhes Qc ce on u 
CHEMICALS— eal g eM een ee te 0 ‘ 1 5h 5 wo saahed 2 
Acid, citric per 6 Peppermint, H.G.H. 2 . LEATHER— Stilt pe 1 S$ Seuaalen : ] fa 
Nitri < + Rhbrb..China, fr fn 2 ; . | in es ¢ 8 Ege<, 1 2 M , ' a 1 
Oxalic, net l yess e Bends 61 , , ‘ per lib 1 ‘ 
re Sie Fngiist 1 ; DYE STUFES, & Do do 1012 4 big ; N > ape . Who ¢ 
Semin ane 39 4 Galls, China. per ewtl% 2 Do d i 5 e ¢ I ‘ . megs, good to fine 1 emai 
: ~~ Turmeric, Beng I> ‘4 F LOU R—28) Ibs Small to me im l rea! 
lump per ton £2¢ < Madras. tinger G_R. ex aa C3 Chillies- per wt » 
roun t 0 eka + aol : Dp 4] = y : I ovste 
lia. carb., p. Ib 7s . a -_ Rark Ta mi So f 6 ¢ RICct per “ raLLow wt 
riate. White ton " § ( ch, ord. to fain Shlirs f DpH 4 = Ga Goa tt. 
~ ry £’ 10 7 DYEWOODS £ > Was « G Broke N 3 ; 0 Beef a : 
lump.per ton! 165 0  Brazi per ty Bellies fm DS ROSIN ; : 
r ....per tor Fustic, « ca - Dp WS a ¢ I — 73.00 TAPIOCA-]} per Ib— 
Ba t ¢ ct Dressing H ; we E. I. Flake, fair, spot 
ae 1 Ro. Eng. Calf 1 ¢ soenen Pear! perewt & 
‘ ‘ ! : es . : saga } 1 I “ 42 
Bleaching pwar. p.t 22 24.0.0 I mpeachy ie Austra hele e ¢ C SA on , mm 6 TEA—duty 104, Britis 
Borax. crystals ..cwt 4 . ¥ 2 ig 3] 0 A duty Bed, Bet 
Do po der .... pipe oot Dyer oS Sie § | SHELLAC—per cet a | spatas nd 
Cream Tartar— ved Sand 17% "9 0 Urange : st marks > Broken & Fannings 1 
*3. powder 295 0 300 0 Sapang Ceylo : : Se a, fair to fine ¢ jee 6 Fine to finest ] . 
Pre fs - oO : 119 10 119 1 Pe Grane : Fine to | 9 Publi 
: FLAX—spot i 2 5 ‘ < * a ae Broken Pekves—Cor 
ne ates | Ri SE 23 oo hee ee to fines 1 4 
“4 25 0 Pernau HD ¢ ; 1 


Blocky (TN ? Pekoe Sou ne . 
0 SILK Pekoes—Comtofinest 1 
; China—Blue Elephant 0 TIMBER—Timber & Hewn W 
, Pine " 


Cantor é 68 0 Pitch 


FRUIT—New s d 


Oranges, Val. selected 33 0 





o 


ov 
2a Oe 
HH 


mw ONMNs 
2 
Ors 
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Sulphate per ton 4 


3, A 
een 
C Do 4-cases 2 4 —Fish, per ton— £ s« Tuse 17 6 Canada y pine large 
Sal-Ac tos perlb 2 ] Do Malaga cases eal crude i Re-reeled , oO 
Sal-Ammoniac,pr.cwt 9 ) § Lemons, Naples, cases Seed, Li ed, perton Ja: an Ca a ~ SOA ne I 
SodaBicarb..perton £°20 0.0 Ix boxes 0 t naked 117 1 Italt Raw, fr. Milat 0 & \ i aie o 
Cry tals, exship. p.tn£7 ) Do Sicilian boxes 14 21 tape, deadorised 1? : reinia leat 
Alkali ‘ -? 23,90 C Do Malaga cases ru 1 SHELLS—M P. per cwt— os Common to fine é 
ist 3500 2706 D boxes ( 0 | Cotton-seed, crude 112 9 1: Mani a. bold ofan t —— to 
sugar « ‘ eton 00/0 0/0/0 22 ’ odorised 3 Macassal 10150 15 Kentucky leat 
‘oreign whit £90 065 0 HIDES—per Ib— Cocoa-nut, crude 122 Sydney men 20:1 Common to tine 1 
eine Whedon Australian 18) 0 224 ae : W. Australian 11140 2 /L Strips 
English Branc nom West Indian 11 ; Palm Oe tom bay 21 6100 China 5 
-oreign } @9o 50 Cap ; 182 21 Lard, American 115 14 SUGAR—per t duty 58 8d, ¢8 Borneo and Sumat: 
SulphateCopper, p.tn. 48/0 £ 0 Lisbon © 159 4 i di per cent. } isatior d Seedleaf 
Zine. ent nom Oporto 9 189 =Petrolm. Oil per Blbs 2 1 Brit. W. Ir » Syrups 63 ¢ Havanna 
Sulphur Flour 2710/0 40/00 Dry & Diysalted Cape C 11 32 Water-White 22 0 Crystallised 6c Greek .. 
Do Roll 25:00 27/04 M ulagascal O11 © 16) Oil Cakes, Lnsd., Eng Java spot 1s ¢ Kast Indian... S$ 6 
Vermillion Chinese,p Ibs 0 9 ¢ _ entral American. . 13 y per tor £23 0 C Rerinep—Lo: dor Cigars,duty 19,/ per . 
: ish 0 0 uffaloes, Sing re 1 174 i] Seeds seer ello rystals . ED 
— eee eS Penang pi 1 174 La P — Jan, Fe 4 c hp - 7 C TURPTINE, p. ewt 2 
OOF RA- per ton cif £ s E. I , 12 01 Bombay tn. Jan? 4 Crushed 6t WOUL—Colonial, py» 
Malabar, Jan/Ma: 72 Market Hides, Englist J iw: 
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. 72 10 Caleutta, p. tn, I z Granulated 66 Australian scoured 

Ceylon te 0 Ox, 96 lbs and over 1 133 , C ysetals. white om Merino, superi« 

FMS Singapore 71 10 54/80 Ibs 12 lg PORTLAND CEWENT— White pieces é ¢ Merino, greasy 
Straits _ ; C Cows 1] Best, per ton de a s Mrher than white és ¢t Fine Crossbred 
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| 
2 ) fair, 1078 6d to ross; dull to dark, rors tog7s; hard, 108s. | per S$ Ibs, rs rod to 2s 6d; melted stuff, 78s per cwt. Quotations 
yitto beef, fine, rros; good to fair, 107s to 105s; dull to dark, 97s to | are:—Town, 94s net cash, naked, ex works ; country, frail casks, 93s; 
veet, 117s. Present shipment from Anstralasia: Mutton, fair | home melted, shipping casks, net f.o.b., good coloured, none ; fair to 
~sloured 48 deg, nil; and mixed, 434 c.i.f., London, rogs Gd. The | dull, 95s to 93s Bone fat, white, none; pale, gos; benzine, 85s ; 
market letter is unchanged. Town tallow, 95s per cwt ; rough fat | melted stuff, 84s, f.o.b 
LIMITED. 
CAPITAL - - - - £250,000 
made an offer of 150,OO0O Shares for Subscription at par. 
oo DIRECTORS. 
KIGi Hon. Toe VISCOUNT DONERAILE. 
LSON BEAUFOY FOSTER, Esq., Managing Director, The Brit Oil and Cake Mills, Ltd 
MANUS BASIL HUGH ODONEL, O.B.E. (late R.E. 
IHN WESTALL PEARSON, Esq., Chairman, The British Oil Cake Mills, Ltd. 
WILLIAM HENRY PINNOCK, Esy., Senior Partner, Messrs. Pinnock bre 
DWARD CARSTENSEN DE SEGUNDO, Esq., A.M.Inst.C.1 \L.1.M I 
Bankers—THE NATIONAL BANK, LTD., 13, Old Broadestreet, E.C. 2. 
Brokers— Messrs. VICKERS, DA COSTA AND CO., Warnford-court, E.C. 2, Stock E uge, London 
J. W. NICHOLSON AND SON, 2, High-street, and Stock Exchange, Sheffield 
The Company will acquire certain patent and other rights of : 
(a) THE SEGUNDO COTTON-SEED DEFIBRATOR, exhibited at: 
Manchester, May, 1919, at request of Council of Textile Institute. 
Lendon, July, 1919, at request of British Science Guild, 
(b) THE SEGUNDO -COTTON-SEED HULL DEFIBRATOR. 
AS THIS ISSUE HAS BEEN OVERSUBSCRIBED the LIST HAS BEEN 
CLOSED and no further applications can be considered. 





The Prospectus was printed upon paper made entirely from Residual Cotton-Seed Fibre 


| THE THREAT i 
PROTECTION. LLOYDS BANK 








This pamphlet, which is a collection LIMITED. 
of recent articles from The Heonomist, Sa 
on Imperial Preference and the Danger HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 
ff a Tariff, should be read by all 
aah wl emma Pegg Su CAPITAL SUBSCRIBED (0ec., 1913) £58,878,400 
oe revolution of our isca CAPITAL PAID UP do. 9,420,544 
| —— RESERVE FUND do. 9,675,105 
do. 325,938,436 
PRICE 4d., DEPOSITS, &c. ‘ y 
Post Free Sd ADVANCES, &c. do. 135,763,591 
—__——_— AFFILIATED BANKS: 
’ D. 
Published by The Economust, THE NATIONAL BANK OF SCOTLAND, ee LONDON AND RIVER PLATE BANK, LT 
“1 3, Arundel Street, Strand, W.C.2 LLOYDS AND NATIONAL. PROVINCIAL FOREIGN BANK LIMITED. 


The WORKS and LIFE of WALTER BAGEHOT 


EDITED B Mrs. RUSSELL B RRINGTON 


If you want the best Tea come 
to the Firm that Grows it. 10 Vols. (Works 9 Vols., Life 1 Vol.),8vo. £3 15s. net. The ‘ Works 


only willalso be supplied, £3 7s. 6d. net. Prospectus sent on application 


LIPTON’S . ** The Life of Walter Bagehot 


The largest Tea Distribvtors, Manufacturers, and Retailers By his Sister-in-Law (Mrs. Russett Barrincron). With portraits and 
of Food Products in the World. other Dlustrations. (In the Original Binding). 8vo. 12s. Gd net. (1914. 








Head Office: CITY ROAD, LONDON, E.C. xr. 
Branches and Agencies throughout the United Kingdom. 








LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C,. 
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A Copy of this Prospectus has been filed with the Registrar of Joint Stock Companies 


The special permission of the Committee of the London and Manchester Stock Exchanges for dealing in the Shares offered belo 
after allotment will be applied for. 


The SUBSCRIPTION LISTS are now OPEN, and will CLOSE on or before the 1st day of March, 1920. 


JOSEPH BYROM AND SONS, LIMITED 


(Incorporated under the Companies Acts, 1908 to 1 " 


Cotton Spinners, 
Droylsden, Lancashire. 


CAPITAL- - - - £1,000,000 


Divided into 1,000,000 Shares of £1 each. 
Issue at par of 700,000 Shares of £1 each. 
PAYABLI 


s d 
On Application 2 © per Share. 
On Allotment ... 7 6 ” 
On March Ls 1920 . ae 10 0 ” 


£1 ” 





The Directors and their friends have applied for at par and will be allotted on the terms of this Prospectus 
175,000 Shares of this issue free of Underwriting Commission. 


DIRECTORS 
ARNOLI ) WILLIAMS, ‘‘ White Walls,’’ Brooklands road, Hr. Crumpsall, Manchester, Chartered Accountant (Chairman of$Director 
GEORGE HARRY BYROM, ** The ¢ vables, Au ienshaw, Manchester, Cotton Spinner (Joint Managing Director) 
HAROLD WALLACE BYROM, “ Angleside,’’ Heaton Mersey, Manchester, Cotton Spinner (Joint Managing Director) 


BANKERS 
THE BANK OF LIVERPOOL AND MARTINS, LIMITED (PALATINE BANK BRANCH), 22 Brown street, Manchester 
BROKERS ;: 
MEWBURN AND BARKER, 13 Pall Mall, Manchester. 
AUDITORS : 


BURTON AND DISLEY, Chartered Accountants, 2g Brown street, Manchester 


SOLICITORS : 


C J. BOOTH AND MIDDLETON, Duchy chambers, 4 Clarence street, Manchester 
MAKINSON, RAINER, SON AND WOLSTENHOLME, 30 Brown street, Manchester 


SECRETARY AND REGISTERED OFFICE: 
FRANK CATTERALL, A.C.A., Royal Mill, Droylsden. 


ASSISTANT SECRETARY 
LEWIS BENTLEY, Royal Mill, Droylsden. 


PROSPECTUS. 


This Company is formed for pt r th I The Assets t re the C 


t \ I a M : = 1 by Me P 
\ I) ] 2 Air Tnotw , , rn a 
know J I S D H 1 r 
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( Alt I I | + > ———- 
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M g D s I . 
Saat be 
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+ I I ‘ ‘M 
Trad ‘ I S \ | Rive 2 ~ 
I " 
aa | NK INGS 
which w keep the M M 
bhoad AIRE ‘ 4X ( 
; . 
gencral ere \ . ; - | \ ers, Vi \ s 
neTai ¢ : ; ‘ s . r c 4 I 4 
for & considerable time, end the ( | Charles C. Entwistle, F.S.LF.AI 
advantage of such continued prosperity : Fel 
The Land to be acquired ris 2 rea of 123 acr } [ | is , 
The buildings thereon comprise the { wing :— S ner I len 
“THE ROYAT THI VICTORIA an THE ALBION” $ Dear Sirs, 
MILLS SITUATE AT DROYLSDEN ‘ WW ave made a deta iv ution of ( n Sp ng Mills a8 


MANAGER’S HOUSE and FORTY-SIX COTTAGES property situate at Droy!sd near Ma 


Fek 
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( ern isists of three separate Mi] wn as Royval Mill, 
\ c Mill, id Victoria Mill, all wit 1 ¢ y distance of each other, 
! taim a total spindleage of 95,116 Mule and 16,652 Ring Spindles, 
iditiona! preparation for doul rovings and for some ten thousand 
lute Sy lle which were pulled a few urs ago) and a special 
arat for Coloured Yarn for fully 2 Ibs. weight per wes 
e 1s also a modern plant for Cheese W g, Coning, Reeling an 
: ng, capable of an output of over 80,000 Ibs. of varn eee pa 
1 Mills are équipped for spinning Sp Yarns, including extra 
arns from 6s to 24s ints, Hosie Y h plan and coloured 
6s to af 36s d le r z ist for the Home Markets, and 
r ale yarns for t Home Trad 1 Export 
\ Milt r ly dri P 1 only a few years 
>and pp 1 by t from e I] 1 Aut \ 1 agreements 
which are now greatly to your adv age, 1 the other two Mills 
e partly electrically driven, and al! are well! « ped and good Going 
erns 
re is considerable vacant ! 1 bel ne the properties whic! 
z with the te of the M and C a total a of 
¥ 13 res and ibject to Ground R $ amounting to £161 
rod. per annum and the payment of a Canal Water charge of £4 48 
annum; there are ] 46 Cottages producing an annual rent of 
¢ irs. 4d. and -one Residence in t! occupation of one of the firm 
led in the property 
Va ition is the um of £29 7, Two Hundred and Ninety 
* Thousand Nine Hundred and Sixty Seven Pounds (exclusive of Stock 




















Yours faithfully, 
F. S. AIREY, ENTWISTLE AND CO 
Phe parchase price is £700,0 pavable to the Vendor in cash 
The profits for the three vears end h December, 1919, after charging 
: xpenses in c ction w th bu and preciation, but before 
> g for Income Tax and Excess Prof Dut iave been sufficient to 
lividends equal to 15 pe ent. on the present 1e of 7 oo Shares. 
g the past three irs a ¢ e portion of the Company’ 
~ ry has been standing due to G it restrictions, and about 95 
- nt. of the Company’s production w: ied to the Government at 
c led prices. The Compan P t ] ill again in 
pe nta f profits per !b. now g mad 5s cons in 
f that obtained during the erage period of three years ended 
n 
pate that taking int nsideration the orders already 
for the first twelve m hs w be equal to an amount 
than 25 per cent. of the present issue after making due 
iarges and depreciation. 
r ue of 52 Shares now offered for subscription has been under- 
x by Messrs. Mewburn and Barker for a commission of 5 per cent. and 
r yver-riding umission. Va s sub-underwriting agreements 
! 1 entered into 
The y n Expense icluding fees and duties on and the printing 
ar ation of this prospectus will be payable by the Company, and are 
t at £1 (exclusive of stamp duties on Contracts, Underwriting, 
Commission and Hsrokerage). 
The following Contracts have been entered into: — 
) 26th January, 1920—Between William Byrom, Charles Alfred Byrom, 
George Frederick Byrom, and George Harry Byrom, all of the firm of 
Joseph Byrom and Sons, and Arnold Williams, being an agreement for 
ale of the goodwill, assets and effects of the said firm, for the sum 
Ot £637,000 
6) igth February, 1920—Between the said Arnold Williams and this 
mpany, being an agreement for sale of the goodwill, assets and effects 
the firm of Joseph Byrom and Sons, for the sum of £700,000. 
19th February, 1920—Between this Company and Messrs. Mewburn 
and Barker, being the underwriting agreement of £525,000 of the shares 
‘ red 
Z) toth February, 1t920—Between this Company and the said Arnold 
Williams, George Harry Byrom, and Harold Wallace Byrom, being an 
greement appointing them Joint Managing Directors. 
e) 19th February, 1920—Between this Company and William Byrom, 
Charies Alfred Byrom, and George Frederick Byrom, being an agreement 











ppointing them an advisory or const ve body. 
The said Arnold Williams is inte the above contracts as the 
user of the said business from the firm of Joseph Byrom and Sons, 
s the Vendor to this Company. The said George Harry Byrom is 
rested as one of the partners of the said firm of Joseph Byrom and 
, and as a Director and Managing Director of this Company. The 
i William Byrom, Charles Alfred Byrom, and George Frederick Byrom 
¢ interested as partners of the said firm of Joseph Byrom and Sons 
as forming the said advisory or consultative body of this Company. 
Articles of Association provide (inter alia) as follows:— 
76. Upon a sliow of hands every member present in person shall have one 
only. Upon a poll every member present or by proxy shall 
vote for every share held by him. 
The ation of every Director shall be the holding in his own 
t and ; Hol the Company to the nominal value 
t less than Five Yirector may act before acquir- 
] ualification, but shall in any case acquire his qualification within 


month of his being appointed a Director Any person accepting the 





e of Director shall be deemed to have agreed with the Company that 
e shall not otherwise be qualified he will within one month after election 
appointment take from the Company and pay for so many Shares as 
1 be necessary to make up with the Shares (if any) which he then 
is the amount of his said qualification, and his name shall be entered 
the register accordingly. 

86. The remuneration of each of the Directors shall be at the rate of 


e¢ Hundred Pounds per annum with an additional sum 
P 
Fifty Pounds per annum to the Chairman of Directors 
F 
f any) as shall be voted to them by the Company in 


of One Hundred 
and such further 
General Meeting 


1 all such remuneration shall be deemed to accrue de die in diem, but 
that any Director who shall not have served during the whole period 


for which the remuneration is payable shall receive only an amount 
roportioned to the time served by him. Any resolution of the Board re- 
ng or postponing the time for payment of the Directors’ remuneration 


ll bind all the Directors. The Directors shall also be paid all travelling 

other expenses incurred by them when engaged in the business of the 
mpany including all travelling and other expenses of attending and 
1g from Board Meetings and other meetings of the Company. 


and 
. i 


reth 





487 










































tor. The Director i n t on r more of their 

dy to ea Ma zing D ctors the Company 
for si veriod as they t is or their remuneration 
either by way of s r r com 1 or by conferring a right to par- 
ticipation in the profits of t pany, or | L ition of two or 
more those mode i first it Managing Directors shall be the 
said Arnold Williams, George Harry Byrom, and Harold Wallce Byrom 
for t period and on the terms and at the remuneration specified in the 
Agreement referred to in Arti 3 hereof. 

104. The D tors I pr 1 r the | managen f the Company's 

iffairs a part I {1 Kingdom or in any ( r Depende: 
r abroad, such nner all think fit, « r y establish 
L 1 Board r L 1 Ag appointing manage or attorneys, 
y committing h g t ny other company, firm, or per 
residing or carrying « the locality where the Company’s affairs 

e t ¢ ir 1 I il Boards, i manage 

i fi r n to whom gement shall 
rr t Tie 1 manager 
rs y 1 fy the remuneration f the Local 
Managers in such ma r as they shall think fit, and may remove an 
Local Manager or Local Managers, and appoint another or others in his 
r their pla r places 
The Directors ma ward special remuneration out of the funds of 
the pany to a Direct going or r g abroad in the interests of 
the Company, or undertaking any work additional to that usually required 

f directors of a company similar to 

A copy of the Company’s Memor f A ition is printed in the 
fold of this Prospectus and forms part of it. 

The Valuation of Messrs F. S. Airey, Entwistle and Co., the above 
1entioned Contracts or copies thereof and a print of the Memorandum 
and Articles of Association of the Company can be inspected at the Office: 
of the Solicitors, Messrs C. J. Booth and Middleton, and Makinson, Rainer, 
Son and Wolstenholme, at any time etween the hours f 1o a.m. and 
12 ncon and 2-30 and 4 p.m. iny busin day except Saturday when the 
Subscription Lists are open. 

] minimum Sut iption n which the Directors may proceed t 
Allotment of the shares is fixed by the Articles of Association at Sever 
Shares, but as the subscription of the whole of the present issue not already 
applied for is underwritten the Directors will proceed to Allotment im- 
mediately after the lists are closed. 

A Br rage of 3d per Share will paid on Allotments made in respect 
of applications bearing the Stamp of a Stockbroker or other approved 
\gent. 

Applications for Shares must be made n the accompanying Form and 
forwarded with the amount due on application to the Bank of Liverpool 

d Martins, Limited, 22 Brown street, Manchester, or to any branch. 

If no allotment is made the deposit will be returned in full, and where the 
allotment is less th I t ed for the balance will be applied in 
payment of the am illotment, and any excess will be returned to 
the applicant. Fai a instalments on the due dates will render 
previous Dp« I Tl iT Interest at the rate of 10 per cent 
per annum “ the Company on any instalments in arrear 

Application will the Manchester Stock Exchange for a settle 
ment and ofmcial quo n. 

Certificates in respect of Shz al ed will be issued within two months 
after such Shares are paid in full 

Prospectuses and Forms of cation may be obtained at any Branch of 





the Bank of Liverpool and Mart Limited, or from the Brokers, Messrs. 
Mewburn and Barker, or the S rs, or at the Registered Offices of the 
Company 

Dated this Sixteenth day of Fé lary, 192 


Joseph Byrom and Sons, Limited. 


(Incorporated under the Companies Acts, 1908 to 1917.) 


Form of Application. 
ISSUE OF 
700,000 Ordinary Shares of £1 each 


of which 525,000 of such Shares are offered for subscription at par. 


To the Directors of 


Joseph Byrom and Sons, Limited. 





Gentlemen, 

Having paid to your Bankers th im f , being a 
deposit of 2s, 6d. per share payable on application for S 
of £1 each in the above Company, I/we request you to allot to me/us t! 
number of Shares, and I/we hereby agree to accept the same or any le 
number that may be allotted to me/us, upon the terms of the Company 





Prospectus as filed with the Registrar of Joint Stock Companies and t 











Memorandum and Articles of Association of the Company, and I/we under 
take to pay the amount due on allotment and the balance as provided by the 
said Prospectus, and I/we authorise you to place my/our name(s) on the 
Register of Members of the Compar in respect of the Shares allotted te 
me/us. se 
I'we hereby declare that t ipp n is t made r for the benefit 
of an enemy Subject wit mean of t Trading with the Enemy 
Amendment) Act, 191 
Usual Signatures 
Surname 
Christian Name or N 
Address (in full) 
Profession or O HD 
A Lady should st W } Spinster, Wife or Widow) 
Date i 1920 
form to be sent wit! e deposit of 2s. 6d. per share on the number 
of shares applied for, to 





K OF LIVERPOOL AND MARTINS, LIMITED, 

, Brown street, Manchester, or any Branch. 

the Bank of Liverpool and Marti 
crossed NOT NEGOTIABLE. 


AN 


2« 


THE B: 


ns, 


Cheques should be made payable to 


Limited, OR BEARER, and 


An acknowledgment will be forwarded in due course either by Allotment 
Letter or by return of the deposit 
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The Directors regret that owing to engagements entered into they are unable to postpone this issue. 
A prospectus has been filed with the Registrar of Joint Stock Companies, which states, inter alia, that * The special permission of ¢* 


Stock Exchange, London, to deal in the Debenture Stock and Shares now offered will be applied for.” 


THE SUBSCRIPTION LISTS WILL BE CLOSED ON OR BEFORE MONDAY, 23rd FEBRUARY, 1920. 


E. & T. PINK and PLAISTOWE 


(PROPRIETARY), LIMITED. 


(Incorporated under the Companies Acts, 1906 to 1917) 


CAPITAL. 
Authorised issue. 


6 per Cent. Cumulative Pref. Shares of £1 each free of Income Tax up to 6s. in the £) £750,000 £400,000 
Ordinary Shares of £1 each ... a ; .. £750,000 £500,000 
£1,500,000 £900,000 


Debenture Stock a ie ’ os . £350,000 £350,000 
NOW OFFERED 


£350,000 Debenture Stock at 95 per cent., 


Carrying interest at 5 per cent. (free of Income Tax up to 6s. in the &), and 


400,000 6 per cent. (free of Income Tax up to 6s. in the £) Cumulative 
Preference Shares of £1 each at par. 


PAYABLE AS FOLLOWS 


DEBENTURE STOCK. PREFERENCE SHARES. 


On Application Ae ae 10 per Cent. On Application 2s. td 
On Allotment .. 40 On Allotment 7s 64 
On the 13th day of March, 1920 45 On the 13th day of March, 1920 10s Od 








95 £1 Cs Cd 











With Income Tax at t present rat {6 ithe & ) i the Debenture 5S ut pa en £7 2..10 ess ta 
on the Preference Shares to £8 1ls. 5d., less ta n ld f I) nture St r Preferen Shares who are hable to Income 1 
a rate of less than 6 the £ t b e due to them from the Inla Revenue ( s s 
DEBENTURE STQCK.—‘Ihic Debenture Stock ¥ ry interest at st day of January the Ist day July in cach year, the first pay1 
such a rate as after payment of Income Tax th on t the current fat cing on Ule st day of Ju ut il ited on the nst 
up to 6s. in the £ will leave a clear sum of £5 per t. per annum on ments from their due date Of payment The Debenture Stock 
the par value thereof, and will be secured by a ‘Trust Deed constituting will be redeemed at 102) per cont. on or before the 
a 6I fic mortgage on real estat. slued at £279.00 t fo “ 3ist day of December, 1928, OY i ft an annual NODK 
ng Shares Fund mime! g int veat t iin red ng the Det 
65,000 4 per Cent. Cumulative Preference Shares of £1 each oe t “ 90 bas > fans at | , ee oe oe eee eae 
60,000 Ordinary Shares of £1 each in E. and T. Pink, aie ee oe eee ee 
60,009 Deferred Ordinary Shares of £1 each Limited PREFERENCE SHARES.--‘The Prefercnee Shares confer the right 
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lamited, with the exception of the 47 >} per Cent. Cumu Prefer 8 Tega Apita nd ar livi if ar and whether d 
ence Shares of £1 each in the latter Compar wh t t p iVaila for pa 
There re no Dehentures. Debenture Sto« I the Ordinary Shares, but > 
erties of I 8 Cor nies, and ast wr { the & . i ‘ i wate fits or assets The 
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created without ¢ ; nsent ! ) mi ca ted on the instalments from their due dat 
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and Foreign Corporation, Limite E. H. COOPMAN, 5, Giltspur Stre 
HAROLD JUDD, 35, Old Je EA ‘ tant SOLICITORS FOR THE COMPANY. 
eT wee ee The Drive. Fordington Road, Highgate. N CEDALLA, JACOBSON, AND SPYER, Wirchester House, 0 
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